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sap Financial. Financial. Financial. 
FISK & ROBINSON 
BANKERS THE 
AMERICAN BANK Government Bonds LIBERTY 


NOTE COMPANY 


BROAD & BEAVER STS., NEW YORK 
Business Founded livi. Reorganized 1879 





Engravers # Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 








Branches in the United States 


BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
PITTSBURGH ATLANTA 


SAN FRANCISCO 





Members of Richmond and Baltimore Stock 
xcnanges. 


Jobn L. Williams & Sons, 


BANKERS, | 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
' MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave.,, 
New York, 


Capital - - - 
Surplus - - - 


$1,000,000 
- 1,000,000 








Chase National Bank 
Clearing House Building 
Cap. & Surp., $10,019,484. Dep. $96,645,741. 
A. B. HEPBURN. President 
A.H.WIGGIN,V,-Pres. SAMUEL H.MILLER,Cash. 
Directors: 
Henry W. Cannon, Chair. FAs 1, Waterbury 
er 


James J. Hill, eorge F. . 
Albert H. Wiggin 
George 


Grant B. Schley, 
A. Barton Hepburn F, Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 





MERCANTILE ACCOUNTS, 


City of New York Bonds 


Investment Securities 





Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 





NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Caaphtael .occcedcseces-essescoces-nct $3,000,000 00 
Surplus and Prefits........... 9,437,455 73 
Deposits July 15, 1908.... 118,685,838 29 


RICHARD DELAFIELD, 
PRESIDENT. 
GILBERT G, THORNE, JOHN C. McKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 


JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 


MAURICE H. EWER, 
CASHIER, 
WILLIAM O. JONES, WILLIAM A. MAIN, 
ASST. CASHIER. ASST. CASHIER, 
#RED’K O. FOXCROFT, asst. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

83 Wall Street, 


Capital, = = = $3,000,000 
Surplus, = = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA. 





3 The 
Merchants National Bank 
of Philadelphia 
Capital, - $1,000,000 
Surplus, - - $800,000 
ACCOUNTS INVITED 





Harvey Fisk & Sons, j 
62 CEDAR 8T., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and other 
INVESTMENT SECURITIES. 


PHILADELPHIA, represented b 
JAMES H. Cuarese, 421 Chestnut 8t. 


Boston, Mass., represented by 
JOHN B, MOULTON, 35 Congress Bt. 
Our list of Investment securities sent on application. 





Edward B. Smith & Co. 
BANKEKS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





THE 
GALLATIN 
NATIONAL BANK 


OF ‘THE CITY OF NEW YORK 





Capital- - = = = $1,000,000 
Surplus & Profits (earned) 2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H: STEVENS, VICE-PRESIDENT | 
Georee E. Lewis, CASHIER / 
HOWELL T. MANSON, ASSISTANT CASMIER 


DIRECTORS : 
ADRIAX IssLIX JB. Cuas. A. PRABODY 
YREDERIC W. STEVENS SAMUEL WOOLVERTON 
ALEXANDER H. 8ST 8s CHaARLEs H. Twa } 
W. EMLEN T Tuomas Dawax / 
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Bankers and Drawers of Foreign Exchange. 





P. Morgan & Co., 


" WALL STREET CORNER BROAD, 
NEW YORE. 

Drexel & <o., {|Morgan,Harjes&Co. 
Cor.of5th & Chestnut Sts./31 Boulevard Haussmann, 
PHILADELPHIA, | PARIS, 

DOMES110 AND FOREIGN BANKEES. 


site received subject to Draft. Securities 
roi am on aCe. | Interest alowed oe 


3 ™- Circular Letters for ‘Travelers 
p. Ke in ai pe parts of thew the worid. 
ATTORNEYS AND AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 
Ho, 22 OLD BROAD STREKT, LONDON, 


Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 

ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 


veetment Securities on com Investmen‘ 
Firms and idiviguals Securities. 
drawn abroad on all im the United 


drafts points 
States and Canada; and drafts drawn in the United 
States on foreign countries, a South Africa 


INTERNATIONAL CHEQUO 


CERTIF CATES OF DEPOSIT 
Letters 


Buy and sell Bills of Exchange 
and mame cabie , eoneree *~ = 
oints. Issue mmercial an 
ot Credit. Krav eiers’ Credits, cvailable in 
1 parts of the worid, 


BROWN, SHIPLEY & CO., LONDON, 








f Banks, Bankers, Corpora- 





TAILERE@ 
| 27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


| Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 
BANKERS. 

Deposits Received Subject to Draft, Interest 
‘Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 

Foreign Exchange, Letters of Creait. 








Kean, VanCortlandt&Co 
BANKERS, 


30 PINE STREET, NEW YORK, 


ct a General Foreign ana Domestic} 
Banking Business, 


Tra 





Dealers in Investment Securities, | 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial! Credits. Foreign Exchange. 
: Cable . 


MUNROE & OO., Paris. 





Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, | 
Letters of Credit, 
ON 
Union of London & Smiths Bank, Limited, 
Lendon, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 
B B bh 
Agents or the the = of Anstatartn. S - ritis 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co.,| 


BANKERS, 

No, 23 NASSAU STEERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 
ISSUK LETTERS OF CKEDIT 
FOR TRAVELERS, 

Available in all parts of the world. 

Draw Bills of Kxchange and make Telegraphic 
Transfersto EUROPE, Cuba, end the 
otoer West Indies, Mexico and California. 
Execute orders ter the purchase and sale 
of Bonds and Stocks. 











Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK STOCK EXCHANGE 
—% . 








Lawrence T urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bougnt and solid on 
commission. ‘l'raveliers credits availabie througn- 
out the United states, Cuda, Puerto Kico, Mexico, 
Central America and spain. Make collections inand 
igsue drafts and cable transfers on avove countries 

Lendon Bankers:— Londen Joint-Stock | 

Bank, Limited. 
Paris Bapkere t—Heine & Co, 


sentiiin 





NEW YORK 


Produce Exchange Bank 


10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 

ACCOUNTS INVITED 
Foreign Jinchongs ibe poe ae sold. 


oe and Travel ft Credit. 
in all parts of the a 


Commer- 
avaliable 
€ 





Heidelbach. Ickelheimer & Co.. 


BANKEKS, 
37 William Street, 

MEMBERS N. Y. STOCK EXCHANGE, 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers! Credits 
available in all parts of the world. 


ral 
—— 


Schulz & Ruckgaber, 


BANKERS, 
11 Wliiliam Street, = - = New Yerk. 
Members New York Stock Exchange. 


te of Messrs, 
Frubling & Goschen. 





Berenberg, 
Marcuard & Con Paris. 


Leadon, 
Gossier & Co.. Hamburg, { 


Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 


Agents and Attorneys for 
BARING BROTHERS & CO., LTD. 
LONDON 


]. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers 
Available in anv Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 








| TELEGRAPHIC TRANSFERS OF MONEY £0 


EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 

Buy and Sell Investment Securities. 

AGENTS AND CORRESPONDENTS OF 

Seligman Brothers, London. 
| Seligman Freres & Cle,, Paris. 
_Alsberg, Goldberg & Co,, Amsterdam, 
| Anglo-Calitornian Bk., Lt.,SanFrancisce 





Redmond s.do. 


33 Pine Street, New York 
Cables ‘* Mimosa” 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Kxchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 

* Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphta: 507 Chestnut Street 





GraHam & Co. 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Ageats 


ee 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers’ 








LONDON, 
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Saukers, Bankers. Bankers, 
Wm. A.Read&Co, Millett, Roe & Hagen 
Lee, Higginson & Co, BANKERS. sities 
44 State Street, Boston wr We 
43 Exchange Place, New York Investment Securities. SAAR Senet ew eae 
The Rookery, Chicago Dealers in 


HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton,Gardiner & Co. 


_ Members New York and Chicago Stock 
Hixchanges 


27 William St., New York 


232 La Salle St., 
Chicage. 


50 Cengress St., 
Boston. 


Conservative Investments. 
LISTS ON BEQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street, Corner William 
NEW YORK 


35 Federal St.. 178 Devonshire St.; 
BOSTON 


Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIS? ON APPLICATION 





Blake Brothers & Co., 
60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 





BOISSEVAIN & CO., 
me eNEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co.; 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





BOND & GOODWIN 
BANKERS 
Corporation and Collateral letoe 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members N. Y. Stock Exchange 
and Boston stock Exchange. 


85 Congress st: 111 Broadway 234 1a salle st, 


‘| BIRD S.COLER, 





NEW YORK CHICAGO | 


25 NASSAU STREET, 
NEW YORK, 


Congress St. 203 E-German St. 240 La Salle st. 
LUSIUN, BALTIMORE, CHICAGO. 


Members New York and Boston 
Stock Exchanges. 


HIGH-GRADE BONDS 
Members New York Stock Exchange, 


Boston, 10 Post Office Square. 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Grade Bonds 
AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 
Members: Chicage Steck Exchange. 


Financial itatives of the Automatic 
Company. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange, 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
GABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Availabie in all parts of the world, 
DEALERS IN 


Envestment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 

9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 
Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit tor Travelers, 
available in all parts of the world. 








LEONARD H. HOLE, 
W. N. COLER & CO., 
BANKERS 
43 CEDAR ST., NEW YORK. 
INVESTMENTS. 


N. W. HALSEY & CO., 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaro, San Franciscc 





GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORK 
Members N. Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Eachange. 
No, 20 Nassau Street, - New Yorks 





Hich-Crade 
Investment Securities 


Charles Head & Coa.,, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK ~ BOSTON 


20 King St., West, Toronto, Ont. 
4 Hospital St., Montreal, Que, 








Private wires connecting all offices 





Private wire to Cobalt, Ont. 
WOLLENBERGER & CO, 
BANKERS 
Specialists in 


Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, OHICAGO 


Stern & Schmidt, 


FOREIQN EXCHANGE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members N_ Y. Stock. Cotton and Coffee exchanges, 








Shoemaker, Bates & Co. 
BANKERS 


Members New York >tock txchange 
INVESTMENT SECURITIES 
37-43 Wall St.,. NEW YORK, 


Tr. Bidg.. Phtindelphia 





Branch anh | five 8 Fitth Ave. New York 
5 La "Salle St. Chicage 
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¥ orvetan. 


Ganadiau Banks. 





DEUTSCHE BANK, 


BERLIN, W, 
Behrenstrasse 9 to 13 





389 san. 
AR, 4... ccestenncetesancud $47,619,000 
. M. 200,000,000 ey Subscribed am 
ee eee eee $24,245,000 | Pai 780. 
M. 101,831,917. Reserve | Fund 2,500,000 


Dividends paid during last ten years: 
1036, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





inches: 
BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIO, MUNICH, 
NUREMBERG, AUGSBURG, 


mercantile ves money on popes 
WIESBADEN. at rates adv from time to time, and grants 
and the leans on approved negotiabie securities. 


Deutsche Bank (Berlin) London Agency 


deposit are as follows 


The Union Discount Co. 
of London, Limited. 











$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 


At Call. 1 Per Cent. 


At 8 to 7 Days’ Notice, 1% Per Cent. 
The Company discounts approved bank and 
tances, recelyes 


CHRISTOPHER R. NUGENT. Manager. 





4 George Yard, Lombard St., 


LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
Sabscribed Gone: $4,761,000 


~"""M. 3,376,000 
HEAD OFFICE 
BERLIN. 

Branches: 

ARGENTINA: Bahia- poe. Bea-Vile, Buenos 

Aires, Cordoba, Tucu: 


BOLIVIA: La Paz, —- 

Antofagasta, Concepsion, Iquique. 
oars. Puerto Monts, Santiagor Temuco, 
PERU: yong Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


Bulls sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters 
of credit issued. 
London Agents. 
DEUTSCHE BANK (BERLIN) LONDON AG'Y 
4 GEORGE YARD, LOMBARD 8T., LONDON, B.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1351 





BERLIN, W., BREME 
43-44 BEHRENSTRASSE. STINTBRUGKE 1 
FRANKEFORT-ON-M., LONDON, E.C., 
- ROSSMARET 18. 53 CORNHILL. 





GAPITAL, ay paid, 


+ 170,000,000. 
RESERVE, 
Gi . Wththe unlimited personal liability of 
the following partners. 
A. SCHOELLER, E. RUSSELL, 
F. URBIG. 


$40,476 200 
| 

- $13,712,526 | 
M. 57,590,611 


M. SCHINCKEL, 
A. SALOMONSOHN, 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND. 
CAPITAL. 


Head Office: HAMBURG. 
Branches. RIO DE JANEIRO, SAO PAULO, SANTOS 
PORTO ALEGRE. 





BANK FUR CHILE UND 


DEUTSCHLAND. 
CAPITAL M 10,000.000 00 


HAMBURG, with branches in CHILI (Banco de 
Calle & Alemania); Antofagasta, Concepcion, Santiago, 
Victoria; and 


Bouivi Valdivia, Val: 


paraiso, in 
on ‘de ey & Alemania, Seccion Bolivi- 


"Zhe above-named banks, founded and represented 

tm Burope by the 
aie Direction der Disconto-Gesellsch 
BERLIN, BREMEN, FRANEFORT-oM, “& LONDON 
Nerddeutscbe Bank in Ham 


FRENCH FINANCE CORPORATION | fe: 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 


ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


NEW YORK. 
40 Wall Street. 


PARIS, 
9, rue Pillet-Will 





Berliner 


Handels-Geselischaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Fr 
Taegraphie Address —Handeischast, Beritn. 


ha. Stra 








ESTABLISHED 1856 


Banking Transactions of Every Description 
M.100,000,000 
M,. 30,000,000 


Capital, 
Reserve, 





Anglo-Austrian Bank, | Sepitel. 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I. Strauchgasse 


ESTABLISHED 1863 


- K 60,000,000 
12,000,000 





Capital, Paid up, . 
Reserves, 4 


Telegraphic Addre 
Conjunctus, Lendon Anglobank, Vienna 


The National Discount 
Company, Limited. 


35 CORNHILL, «= = = LONDON EC. 





Gabie Address—Natdis., London. 
Subscribed Capital -.......-.-...-- $21,166,625 
Paid-Up Capital..........-....--.-. 4,233 .325 
Reser ve Fund. -........-.......-.-- 2,000,000 


(8541 STERLING.) 


NOTICE IS THEREBY GIVEN that the 
RATES poy INTEREST altowed for money on 
deposit are as faieuee 


At Call, 1 Per Cent Per Annum 

sete a Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted. 

Money received on de it at rates advertised 

- RAR for fixed periods upon 


BANK OF MONTREAL 
(Botadii shed 1817) 

CAPITAL paid in - $14,400,000.00 
REST - 000.00 
UNDIVIDED PROFITS, 903,530.20 


Head Office—Montreal. 


Rt Hoe Ge MG. Honorary President 


Hon. Sir George A. Drummond, K.C.M.G.Prest. 
EB. s. Clouston, .-Vice-F rest. and General Manage 





NEW YORK OFFICE. 
NO. 31 PINE STREET. 


R. Y HEBDEN. 
Ww.a agents. 


J. T. MOLINEUZ, 
and Cable Frans Gustine and Continental 
'e Trans: t Commercia! and Tray- 
y Credits fransier fe in any part of the 
on and collections in Chicago 
the Canada. 


London Office, No. 46 & 47 Threadneedle & 
F. W. TAYLOR, Manager. 


Eoreiqu. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Tureadneedie Street. London, England. 


Branchen_tn of the Prinst Cittes and 
— Towns of Be ee 


Pelegrapaic Address: Cinnabar, Londoa. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP OAPITAL, 15,714,260 
RESERVE FUND, 16,714 260 


&. H. HOLDEN, M. Pos {  harmap sad 


VAN OSS & CO. 
THE HAGUE, HOLLAND, 
Place American Investments in Europe. 


Tel, Address, Vooo. 
Codes, Hartfielé’s Wali 8t., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & mag ye 

















auches 4 i eed to St ae faaeee Uruguay 
Capital £2,500 ,000 12,600,000 
700,000 e 3,600 000} 


wards. Agt 


A. Lt 
A,Lt 


New New Yore Au oo eh Se Ch as A. A.E@ 
NATIONAL UBAR OF mar Ea 
NATIONAL BAN aus id 


Chartered Bank of India, 
Australia and Chine 


 .onceccgucancconncasane 000,000 
o—, ability of stockholders... “t.900-908 
Reserve fund 


DRAFTS. CABLE TRANSFERS AND LETTERS ate 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Brace-Webster, Agent, 
88 Wall Street New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 
--$15,000,000 
--- 29,000,000 


Paid-up —_ (Hong Kong fa 
Reserve Funds {in “Gold. $15,000. 
In Silver . 14,000,000 

Reserve a of Pr 165,000,008 

GRANT D) . ISSUE LETTERS OF CREDIT! 
NEGOTIATE OR COLLECT BILLS PAYABLE I= 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, IND 

WADE GARD’NER, Agent, 50 Wall St 


INTERNATIONAL BANKING 
CORPORA TION. §* $0. yitize* 


CAPITAL & SURPLUS $6,500,000 























AMBURG, offer their services 
tun kes Ontee 


upon. 
Loans pT a negotiable securities 
PHILIP HAROLD WADE. Manager 





Buy and a= Sterling and Continental Exchange 
and Cable Transfers. tlate, oT o 
Receive for Megs emp 8 6 in 

the Orient. Issue Letters 
Branches at Len ig Kone. a Bate 
n 
Kobe, ¥ iuobame, fap Fee Monty 
ico Washington D 
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Canadian Banks. 


Bauks aud Saubers. 





THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFIO&. TORONTO. 
PAID-UP CAPITA $10,000,000 


SURPLUS 5,000,006 
NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and O. D. Mackintosh, Agents. 











Buy -_ ‘Capte = and ebtince: Es, 
Travelers Cre "Qahections made at all 


* neanihk and Exchange business of every de- 
scription transacted with da. 





LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN: 


Lioyd’s Bank, Limited, 
Union of London and Smith's Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter im 1840. 











Head Office: 
5 Gracechurch Street, London, E. 0. 
New York Office: 52 Wall Street. 
H, M J. McMICHAEL, | Aponte. 
W. T. OLIVER, 
Buy nae tt Sterling and Continental Bechense 
and "Zable Transfers; Grant Commercial 
Pa ape a avallabie in any Pa id of “be 
world. Drafts on and make Collections in 
Seuss United States and Canada. 


Merchants’ Bank of Canada. 


caprranea? OFFICE, . MONTREAL, ail 
Rest and Undivided Profits.--------- 4,287,400 
NEW YORE OFFICE, 63 and 65 Wali St. 





Ww. M. RAMSAY pared 4 
C. J. CROOKALL, 

118 Le me in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good faciities for pe A remet col- 
lections in Canada. Bu Sawee sede terl a ange 
and Cable Transfers. 

elers’ Credits, aesfiehaote nar part pF 

don Agents—Royal of Scotiand. 








Canadian Saukers, 


WOOD. GUNDY &CO. 
MUNICIPAL BONDS 
TORONTO 





CANADA 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL, = * CANADA 








Financial, 
LADD & TILTON BANK 


PORTLAND - OREGON 
stablished 18. 


Capital Fully Paid - - «= $1,000,000 
Surplus and Undivided Profits $500,000 


OFFICERS 
W.-M. Ladd, President R.S.tioward Jr., Asst .Cash 
EB J Asst. Cash. 


° gham, V — W. Ladd . 

W.H Dunckiey, Cash. Walter M. Cook, Asst. Cash. 
Interest Paid on time Deposits and Savings Accounts 
Accounts of Banks. Fiems. Corp and lndividuais 
solicited. We are prepared fo teruiah 
every tacility with good 


FIRST NATIONAL BANK 
OF MILWAUKEE, 
UNITED STATES DEPOSITARY. 
Capital and Surplus, $2,500,000 
We eee a, Pees Oscar EK. asten Asst. Cash. 
Fred. T. Goll, V.-Pres. EJ. Hughes, Asst. Cash. 
W. O. Haas, py ty & Savings Dept. 








Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. 





,| ESTABROOK & CO., 


BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R. L. DAY & CO., 


87 Wall St.. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Bosten Steck Exchanges 





W. H. TRUMBULL & Co. 


Bankers 





Government, Municipai 
and Corporation Bonds 


35 CONGRESS ST., 





BOSTON 





NATIONAL LICHT, 
HEAT & POWER CO. 


GUARANTEED 
BONDS al Issues 








A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, New York 
Jordaan Cohen & Wennink 
BANKERS, 
PARIS. 
H. AMY & CO., 
BANKERS, 


44 and 46 Wall St., New York. 





Bills ef Exchange, Letters of Credit, 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds‘ and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streew 
New York 





CLYDE STEAMSHIP COMPARY 
5% 
FIRST MORTGAGE BONDS 


Net earnings for 1907 nearly four and one-half 
times bond interest. Annual sinking fund 
suff.c ent to retire all bonds by maturity, $1589 
000 bonds retired in January 1908. 


Price to net over 544% 


Geo.A.Fernald &Co, 


Miembers Bosten Stock Exchange 


BOSTON NEW YORK 


67 MILK STREET 36 WALL STREE® 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 

24 BROAD 8T., NEW YORK 


Members Boston and New Yerk Steck 
Exchanges. 





BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, — 





HODENPYL, WALBRIDGE & CO., 
7 Wall St. New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





A. B. Leach & Co., 


BANKERS, 
149 Broadway, KEW YORE 


140 Dearborn St., CHICAGO 


28 State St., BOSTON 





431 Chestnut 8t., PHILADELPRES 
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Bankers and Brokers outside Rew York. 





CLEVELAND. 





LOUISVILLE. 


PITTSBURGH. 





INVESTMENT BONDS 
EMERY, ANDERSON & COMPANY 


Garfield Bullding, 


0 St CLEVELAND 


BOSION 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS. 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y. 











Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 








BUFFALO. 
JOHN T. STEELE 
BUFFALO, N. Y. 


Government Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building. 














New York Steck Exchange. 
Members: 4 Rochester Steck Exchange. 
Chicago Board ot ''rade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








INDIANAPOLIS 


JoserH T. ELLIOTT & SONS, 
Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STUCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL'S, 














BOSTON. 
ADAMS & COMPANY 


13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 
MEMBERS BOSTON 310CK EXGHANGE 








New York Office, 40 Wall & 37 Pine Sts. 














SOUTHERN. 
MOTTU & CO. 


Established 1892. 
BANKERS AND BROKERS 
NOKFOLK, WA. 








Davenport & Co., 


BANKERS AND BROKERS, 


RICHMOND. VIRCINIA, 
ESTABLISHED 1860, 
Correspondence solicited and inf 
mished about Southern State. Munic%ai 
road Investment Securities. 
erence—Bank of New York, N. B. A. 


ation fur- 
and Raii- 


-_ 
_ 








MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 


Monthly Financial Letter Sent 
on Application 


ROBINSON BROS., 


Wood. and Diamond Sts. 
PITTSBURCH, PA. 
ESTABLISHED 1863 








BIRMINGHAM, ALA. 


OTTO MARX & Co. 

BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 

STOCKS AND BONDS. 














NASHVILLE. 


Dealer in 


CUMBERLAND TEL. & TEL. STOCK 
NASHVILLE CITY BONDS 
NASHVILLE RAILWAY & LIGHT 


GOULDING MARR, 
NASHVILLE, TENN, 


THOS. PLATER & CO,, 


Nash. Chatt. & St. "Love Ry. Bonds 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 


AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 





























ATLANTA 


HILLYER INVESTMENT CO. 


Dealers in Stocks & Bonds 
Southern Securities a Specialty. 
ATLANTA, GA. 





CANDLER BLDG, - - 
' MEMPHIS. 


JNO. L. NORTON, 
Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS, - = TENN. 

















PORTLAND, ORE, 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. I. 


a &@ general banking business. Bonds, 
Stocks and Local Securities, Private wires to 








We Bay and Sell 
INVESTMENT BONDS 
«NO SLUCKA) 
Cerrespendence Selicited 
Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 
> 
James S. Ruhe, lL. Te. Ma’ Gielland. 
PAID-UP CAPITAL, $200,000 


BOND HOUSE OF 


H. P. Taylor & Company 
OFFER 


Underlying Philadelphia Com pany 5% 
Bonds, guaranteed principal and inter- 
est by the Pittsburgh Railways Co., 
to net 5%. 


248 Fourth Avenue, 
Ww. J. Black & Co, 


Members Pittsburgh Stock Exchange 
INVESTMENT SECURITIES, 
Columbia Bank Bide, PITTSBURGH, 


PHILADELPHIA 
Ww... Horas. ici: & HOFPAR, 


tock Exchange. 
Wm. G. Hop} per & Co., 
STOCK AND B 


NO BROKERS, 
28 Soath Third Street, Philadelphia, 


Investments reret"s our mr a attention. ae. 
mation furnish egarding present 
holdings or proposed investm ~~ =, 


J.W. SPARKS & CO. 


‘Corner Chestaut and Third Sts. 





Pittsburgh, Pa. 

















Philadelphia 

HILA DELPHIA STOCK EXCHANG 
MEMBERS NEW YORK STOCK EXCHANGE 

CHICAGO BOARD OF TRADE 





E. B. JONES & CO. 
BONDS 
Land Title Bldg., PHILADELPHIA 


MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MANN, 


BONDS 
MUNICIPAL and CORPORATION 


PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


























LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 





CORPORATION 


te of int t than bonds of 
ee vile ‘ Aen pote ‘issued gays 


Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON ‘ CO., 


INVESTMENT SECURITIES, 
MEMBER Lus ANGELES Si0CK EXCHANGE 











MONTGOMERY, ALA 


New York, Boston and Philadelphia. 


LOS ANCELES 


MUNICIPAL AND PUBLIC SERVICE 



















UMI 
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Bankers aud Brokers oniside Rew Work. 


Financial. 





8T. LOUIS. 


CHICAGO. 





$550,000 


CITY OF ST. LOUIS, 
MISSOURI, 


new four per cent twenty-year 
gold bonds 


. Legal for New York and Massachusetts savings 


PRICE ON APPLICATION. 


A. G. EDWARDS & 
SONS, 


1 Wall St.. NEW YORK, 
and 412 Olive Street, St. Louls 


A. O. Slaughter & Co., 


BANKERS & BROK 
139 MONROE STREET, 
CHICAGO. ILL. 


ow York Cotton Exchanees 
se tere Peetsecesetace 
hie My ock a hh 

St. Leuis Merchants Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 


M. F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, CHICAGO 


Special attention paid to the financing of new 
Steam Railroads and Traction lines 


CORRESPONDENCE SOLICITED 


Qlembers: 























FRANCIS, BRO. & CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St. Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities’ 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH 8T., - ST. LOUIS 





Wiltiam R. Compton 
Bond & Mortgage Co. 
206 Mercbants-Laclede Building, 
ST. LOUIS, MO. 
MUNICIPAL BONDS 
City of St. Louis, Kansas 
City, and other high-grade 
Western and Southern 
Municipals Dealt in 
LIST ON APPLICATION 








SCRANTON 





BROOKS & CO., 
BANKERS 
MEMBERS N.Y.STOCK EXCHANGE 


423 Spruce St., 27 Pine St., 
SCRANTON, PA. N.Y. CITY 








Our “‘Manual of Northeastern Pennsylvania 
Securities” for 19-8 mailed free upon request. 


Dealers in Northeastern 
Pennsylvania Securities 


UMI 





CINCINNATI. 


Weil, Roth & Co. 
DEALERS IN 
High Grade Municipal Bonds 
CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - 








OHIO, 
EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, o 


NEW JERSEY. 














EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
els, 366 and 751 JERSEY CITY 


Eimancial, 











THE AUDIT COMPANY 
OF NEW YORK. 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Streeet. 
PHILADEL EAA, 
W_ENGLAND OFFICE: 
Easton Bidg , 15 State St., BOSTO 
Frick Bg ‘Priesbut gh. Pa. Candler’ Ae ~~" Ga 





CHICAGO 


> 
WILLIAM A. NASH, SOHN J. MITCHELL, 
GEORGE W. YOUNG, 
Vice-Presidents. 
F. C. RICHARDSON, 
Secretary and Treasurer. 

This Company Audits and Investigates Ac- 
counts and makes Physical Examinations of 
phe ging = Its Certificates and Reports are Pre- 
—_ in behalf of Merchants, Bankers, Corpora- 
jons, Committees and others, ‘in strict confidence. 
The Company also devises and installs M 


oney- 
making Systems of Keeping Accounts. 





Superior Abstracts of Title. 


To large landholdings in any State or 
Canada made from _a page to page ex- 
amination of all the records, without 
abstract books or indexes, Moderate 
cost. Quick service. Write for Booklet. 


CLINTON L. CALDWELL, 
Chemical Bidz. ST. LOUIS, MO 


NATIONAL BANK 
OF CUBA 


$5,700,000 00 
15 ,005 ,906 45 
Cash in Vaults - - - - 4,477,707 21 


HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA 


CARDENAS MATANZAS, 
CIENFUEGOS. _ SANTIAGO 
MANZANILLO CAIBARIEN 
GUANTANAMO, SAGUA LA GRANDE 
SANTA CLARA, CAMA Yy 

PINAR DEL RIO. SANOTI SPIRITUS. 





NEW YORK AGENCY—1 WALL ST. 





Collections a Specialty 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba. 








Cable Add 


THE INTERNATIONAL BANK, 


60 WALL STREET, 
Capital and Surplus, - - * $800, 000 


Individual and Commercial Accounts Invited. 


Facilities Afforded “tor 1 Transacting Foreign 
Business through the Branches ee the 


INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus___-____- $6,600,000 
INTEREST PAID ON TIME DEPOSITS 
Thomas H. Hubbard; 
J. S. PEARON, Vice-President. 
JonN HUBBARD, Vv lce- President. 
JAMES oaeks, Cashier 


H. 
CHAS. S. ‘LIPPINCOTT, ‘Ass’t Cashier. 
BRYCE METCALF, Ass't Cashi 














T. W. STEPHENS & 00, 


BANKERS 


Investment Bonds 
2 WALL STREET, NEW YORE 





Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





P. J. GOODHART & CO., 


Bankers 


57 BROADWAY - NEW YORK 
Tetephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stocks 





SAUNDEPS & JONES 


Connecticut Traction Bonds 





35 WALL ST., - - NEW YORE 
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Current Boud Bugquiries 





Southern Indiana 4s 
* Norfolk & Southern 5s 
Staten Island Ry. 44s 


Virginia & Southwestern 5s 
Peoria Ry. Terminal 4s, 1937 
Atchison & Eastern Bridge 4s 


Pere Mar 


quette Cons. 4s & Ref. 4s 


Virginia Midiand 5s, all issues 


Colorado 


Maryland Delaware & Virginia 5s 
Springs & Cripple Creek District 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F, J. LISMAN 


SPECIALISTS IN STEAM 
Members N. Y. 


& COMPANY, 


RAILROAD SECURITIES 
Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Cornecticut Mutual Building, HARTFORO 








Western Pacific 5s 

Wisconsin Cent. (Superior & Duluth)4s 
Western Maryland conv. 4s 

Oregon Short Line 6s 





A_ A. LISMAN & CO., 


Teil. 5950-1-2 Broad 25 Broad St.. New York. 





UNDERLYING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form of 
investment. 

We have several Issues of this high character to 
yield from 4.10% to 4.80%. This yleld ts 
nearly 4% per annum higher than the average 
for these bonds for the past few years. 

Send for Special Offering No. 45. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALL ST. 





PROCTER & BORDEN 


EQUITABLE BuILDINa, NEW YorK. 


Portsmouth Street R.R.& Lighting 5s 
Kanawha & Hocking Coal & Coke 5s 
Ogdensburg & Lake Champlain 4s 
Pere Marquette Consolidated 5s, 1951 
St. Paul Union Stock Yards 5s 
Helena Lighting & Railway Co. 5s 





Union Steel 5s 

New York & Jersey 5s 
Western Pacific ist 5s 

I. Mt., River & Gulf Div. 4s 
Waco & Northwestern 6s 
Mason City & Ft. Dodge 4s 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gabie Add. “Beckster’ 18 Wail St., New York 


LIBBEY & STRUTHERS 
30 Broad Street 
New York 





New Haven Deb 6s, 1948 
Atchison Deb. 48, 1909 
Atlanta Knox. & Cin. 4s 
Nortolk & Western Div. 4s 
Atchison Adjustment 4s 
Milwaukee Gas 4s 

Southern Railway Consol. 5s 
Central Georgia, Chat. Div. 4s 





MUNICIPAL 
and 


{BONDS 
RAILROAD 


To yield 445 to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 


BANKERS, 
27 AND 29 PINE 8ST, NEW YORK 
Washington, Philadelphia, Pittsburg’ 





NEW YORK CITY BONDS 
All Issues 





Rhoades & Company, 


Members N. Y. Stook Exchange. 


7 Wall Street, 
NEW YORK. 


Telephone 1135 Rector 











WE OWN AND OFFER 
INVESTMENT BO*DS 


—OF— 


UNQUESTIONABLE 


SECURITY 


Netting from 4{%% to 6%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended,to promptly. 





BAKER, AYLIN 


PHILADELPHI 
WORCESTER 


BOSTON 


G & COMPANY 


PROVIDENCE 
E. MIRA 


HIGH GRADE 


List on Request 


G. W. Walker & Co. 


BANKERS 


Telephone 25 Bread St. 
100-101 Bread New York 





ailroad Issues 
ndustrial Issues 
nk Stocks 


elaetive 
Ba 


INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Rallroads and 
other Corporations in the U. S. and elsewhere. 


Tel. 6320 Broad 30 Broad St., New York 


Amer. Lt. & Traction Co. stocks 

Detroit Edison Co. 1st 5s, 1933 

Schw’d & Sulzb. Co. 6% deb., 1916 

Syracuse Gas Co. 1st 5s, 1946 

Detroit City Gas Co. 5s 

Lincoln Gas & Elect. Lt. Co. stock 
SECURITIES DEALT IN BY 


TOBY & LAMARCHE, 


26 Broad 8t., New ¥ York 








Oswego County, N.Y., Reg. 4%s 
$10,000 due Yearly March 1913-1920 
. Price on Application 





FERRIS & WHITE, 


Tel.6327-8 Hanover 43-49 EXCHANGE PL.,N.Y 





Cicero & Proviso St. Ry. 5s, 1915 
E.1.du Pont de Nemours Powder Co.sec. 
Penn. Central Brewing Co. 6s 

Kansas City (Mo.) Gas Co. 5s 





GEO. P. BISSELL, 
118 South Fourth St., Philahelphia, Pa. 





FOR SALE; 
Hudson County Gas Co. 5s 
Newark Consol. Gas Co. 5s 
South Jersey Gas, Elec. & Trac. Co. 5s 
Paterson & Passaic Gas & Elec. Co. 5s 


W.E.R.SMITH & CO., 


20 Broad Street New York 





Searing & Oo., 


7 Wall Street NEW YORK 
BANKERS 


Investment Securities 





Amer. Brake Shoe & Fdy. issues 
Amer. Telegraph & Cable stock 
Associated Merchants’ 1st Pref. 
Conn. Ry. & Light 4s & stocks 
Francis H. Leggett 6s, 1922 
Long Beach Estates 6s 

New York Transfer stock 

Park & Tilford 6s, 1932 

Rich. Pass. & Power 6s, 1925 
Roch. Syracuse & East. 5s, 1945 





MECARCEL & CO. 
BANKERS 


5 NASSAU ST., NEW YORK. 
Telephone 8230-1-2-3 Rector 
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Current Bond Zugquiries. 





ELIZABETH PLAINFIELD & CENTRAL JERSEY ist 5s DEC. 1950. 


SOUTHERN RY., ST. LOUIS DIV. ist 4s, JAN 


SECOND AVENUE RR. STOCK. 


. 1951. 


ROCHESTER SYRACUSE & EASTERN ist 5s, MAY 1945. 


DEALT 


IN BY 


PFAELZER & Co. 


Street Railway and Public Corporation Bonds and Stocks 
specialized. If you wish to purchase or sell such 
securities, please advise us. 


25 SROAO STREET 


Tel. 1510 BROAD 








Prudential Insurance Co. Stock. 
Missouri Pac. Ry. Co. 6% Notes, due 


1910. 
Central of Ga. con 
Knickerbocker amy co “Otfs. of Dep. 
hamton Trust Co. stock. 
wanna Steel Co. 5% Notes, due 


1909. 
as age Iron Mt.& So., River & Gulf 
iv 


4s. 
Lehigh Valley of N. Y. 4\%s, 1940. 


Gude, W inmill & Co. 
BANKERS 


20 BROAD STREET, ¥. Y. 
Telephone 445-6-7 Rector 





We have prepared a weekly list 


pany or individual on request. 








LIMI 


REAL QUOTATIONS 


own account, covering selected issues of equipment bonds, high-grade 
short-term notes, New York City bonds, long and short, and long-term 
Railroad bonds, which will be sent without charge to any bank, trust com- 


Write for Circular “‘Q-7.” 


Guaranty Trust Company 


containing bids and offerings for our 








T. & O. Ctl., St. Mary’s Div. ist 4s. 
Missouri Kan. & Oklahoma ist 5s. 
Mount Morris Electric Light 1st 5s. 
Missouri Kan. & Eastern ist 5s. 
Sherman Shreveport & So. ist 5s. 
Southwestern Coal & Imp. ist 6s. 
Florida Ctl. & Peninsular cons. 5s. 
International & Great Nor. 2d 5s. 
Mobile & Birmingham ist 4s. 
New York & Jersey ist 5s. 





OF NEW YORK DEALT IN 
ESTABLISHED 1864 
Cee a ee 2 ,000 ,000 
Sabplas Os STM a RAMS % 000,000 28 Nassau Street, - New York Geor se Cc. W hite J r. 
Bond Department Banking Department Cc. 
Trust Department Transfer Department SS Lombard Suew, B.0-leetn 20 Broad Street, 
Foreign Department NEW YORE 








WANTED. 
Southern Railway Equipment Bonds. 


Western Pacific ist 5s. 
Short-date Naticnal Fire-Proofing Notes 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 


GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St., N. Y. City 





Providence Securities ist 4s 1957. 
Pitts Cin Chic & St. Louis 44s 1942. 
Pensacola & Atlantic ist 6s 1921. 
Nor & West Ex & Imp 6s 1934. 


S.C. HENNING & CO, 
No. 226 Fifth Street, Louisville, Ky. 
MEMBERs NEW YORK STOCK EXCHANGE 

Western Penn Railways 
Rochester Railway & Light Co. 
Seattle Electric Com pany 
Nashville Railway & Light Co. 


Royal Baking Powder prf. & com.stock 
TO. &I., Birmingh. Div. 1st 6s,1917 
Western Pacific 1st 5s, 1933 
Sloss Iron & Steel 414s and 6s 
N. Y. & East River Gas 1st 5s, 1944 
Union Railway ist 5s, 1942 


PATERSON & CO., 


Tel. 1985-6-7 Rector. 20 Broad St.,.N, Y. 


DU PONT POWDER CO. SECURITIES 

INTERNAT’L NICKEL a SES RITIES 

ANK AND TRUST CO NIES’ STOCKS 
And all Unlisted and Inactive Boo and Bouas,. 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
wit EXCHANGE PLACE, NEW YORK 
.» WHEATLEY, Mgr. INVESTMENT DEPT 


Fonds Johnstown & Gloversville 4 vr 

1952. 

Evansville Electric 1st 4s, 1921. 

Binghamton Light Heat & Power ist 
5s, 1942. 

Peoria Term. Ry. ist 4s, 1937. 

Dominican Republic 5s, 1958. 


M. WOLFF, 


ble Add. “MOWOLF;” 27 William St., N. Y. 














SAN FRAN. & SAN JOAQUINVAL. RY. 
First Mtge. 5% bonds, due 1940. 
CENTRAL OF GEORGIA RY. 
Cons. Mtge. 5% bonds, due ag 
UTAH & NORTHERN R 
First Mtge. Ext. 4% ' bonds, eu 1933. 


SUTRO BROS. & CO. 


BAWKERS 
44 PINE 8STREKT, NEW YORK 
Members New York “tock Kxchange 





Atlanta Gas Light ' Co. i. 1947 
Atlanta Con. Street Ry. Co. 5s, 1939 
Birmingham Ry. & Electric 5s, 1924 
Baltimore Chesapeake & Atlantic Ist 5s 
Omaha Street Railway Co. 5s, 1914 


Sutton, Strother & Co., 
104 South Calvert Street, 
BALTIMORE 


Members of Baltimore Stock Exchange. 





R. B. WADE @. K. B. WADE 


WADE & COMPANY 


INVESTMEN®T SECURITIES 
43 EXCHANCE PLACE 
NEW YORK 





Swift 5s 

Detroit Edison 5s and 6s 

Houston Oil Common and Preferred 
Kirby Lumber Co. Com. and Pref. 
Michigan State Telephone 5s & stock 
U.S.Bobbin &Shuttle Com. & Pref. 


Dealers in unlisted and inactive stocks and bonds 


F. W. MASON & Co.,, 


53 STATE ST., BOSTON, MASS. 





Lexington Hydraulic Mfg. Co. ist 5s 
Racine (Wis. Water) Co. 5s, 1911 
Kirby Lumber Co. pestassed sto k 
Wilkes-Barre-Hazelton R. R. 5s, 1951 
Galveston (Tex.) 5s 


H. C. SPILLER & CO., 


Specialist in Inactive Bonds 





Phones: 6557-6558-6559 Broad. 


27 State Street - Soston 








Southern Railway, Memphis Div. 5s 
1996. 


Chicago & East Illinois 5s 1937. 
Long Island Unified 4s 1949. 

N. Y. N. H. & H. conv. 3%s 1956. 
New York City 414s, 1917. 


NEWBORG & CO., 


44 & 46 BROADWAY, KN. ¥, 
MeMBERS NEW YORK 8TOOK EXOHAN: E. 


Telephone 6745 Broad. Cable Address : 
** NEWROSE’”’ 


PRIVATE WIRE TO ST. LOUIS. 





City of Camden, N. J., 44s 
to net 4 
Circulation upon Application 


Wadsworth & Wright, 
Members N. Y. Stock Exchange 
2 WALL STREET. - 


$21,000 
CIT¥ OF TRENTON. N, J. 


4% 30 year Coupon School Bonds. 
Dated July 1, 1908. Int. J. & J. 


Price upon aplication. 


R. M. GRANT & CO. 


1 NASSAU ST. NEW YORK CITY 


NEW YORK 








WILL SELL 
$15,000 BUFFALO & LAKE ERIE TRACTION 


Ss, > 
with a bonus of 50°% common stock, at 85 and 
interest. 





LEONARD SNIDER 
iad 1620 Rector 66 Broadway 


Acker, Merrall & Condit deb. 6s, 1923 
Cent. Ry. Syndicate Subscriptions 
Conn. Ry. & Ltg. bonds & stocks 
Crip. Cr. Cent. Com. & Preferred 
St.Jos.Ry.,Lt.,Ht. & Power 5s, 1937 
Union Steel 5s, 1952 


WM. M. CLARKE 


Tel, 1015-16-17 Reotor. 20 Broad St..N Y 























x THE CHRONICLE [Vou. LXxxvil. 
Rew York Stock Exchauge Houses Engineers. - 
C. 1. HUDSON & CO./ERVIN & COMPANY, 
Mos. 34-36 WALL ST., NEW YORE. BANKERS, HM. Byllesby & Co. 
Members New York and Chicago Stock Exchanges Members {Prredelyhis Steet _ ENGINEERS 


TELEPHONE 3070 JOHN, 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject tosight check. 
aa is and sell on commission stocks and bonds, and 





BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Long Distance Telephone No. L. D. 107 





Thomas L. Manson & Oo: 


STOCK EROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Recteg 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





CHARLES FEARON & CO, 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 


Members. ;New York Stock Exchange 
{Philadelphia Stock Exchange. 


333 Chestnat St., - PHILADELPHIA 


Effingham Lawrence Robert H. Simpson 
Sefton Tranter 


EFFINGHAM LAWRENCE & CO. 


Members 
New York Stock Exchange 
Chicago Board of Trade 
111 BROADWAY 
Telephones 4255-4256-4257 Rector 
PRIVATE WIRES TO PRINCIPAL CITIES 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members NY. and Phia. Stock Exchanges 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 
Especial attention given to suppl high-class 
INVESTMENT SECURI if ES 


Interest. Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


15 BROAD STREET, N Y 
Transact a General Banking and Stock 
- Exchange Business. 
AGCOUNTS OF BANES & BANKERS SOLICITED 
FNTEREST ALLOWED ON DEPOSITS. 
- Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co., 


te BANKERS AND BROKERS 
20 Broad Street =“. - New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
.. Members New York Stock Exchange. 

















Henry G. Comgoel Edwin P. Campbell 
mes G. MacLean 


H..G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Seucrities Bought & Sold on Commission 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, NEW YORK. 





NO. 





R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exchange. 


Orders Exeouted for Cash or on Margin 





Robert H. Allen. Stanley D. McGraw. 
William M. Vance 


ALLEN, McGRAW & 00,, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


SCHMIDT & CALLATIN 
111 Broadway, NEW YORK OITY 
Members N. ¥. stock Kachange 
Securities bought and sold on commission. 

Interest allowed on daily balances. 
Advances made on approved collateral. 
GEORGE P. SCHMIDT J. PRENTICE KELLOGG 


FREDERIC GALLATIN JR. 
ALBERT R. GALLATIN CuHas. H. BLAIR JR. 


E. W. CLARK & CO., 
BANKERS 


PHILADELPHIA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Aliowed on Deposits. 


New York Correspondents: }§ierk, D Dodge & Co: 


‘National Bank 
Parkinson & Burr, 


STOCK BROKERS 
7 WALL STREET, 63 STATE STREET 
NEW YORK. BOSTON. 
Members of New York and Boston 
a ga 
ities and quotations furnished. ~~ 











DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER. 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTE 





American Trust Building, CHICAGO 
Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 





J. G. WHITE & CO.,, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Repo on Electric 
ailway, Gas, Electric right and Power 
ransmission Properties for Financial In- 
stitutions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.G. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
CANADIAN WHITE CO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I. 


STERN & SILVERMAN, Inc. 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 








Land Title Building, PHILADELPHIA, PA 
Established 1893. 





Established 1889. 


A. L. RECISTER & CO. 
Successors to PEPPER & REGISTER 
rs & Contractors 


* Philadelphia 
Mining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Manavred 
837 Drexel Bidg. PHILADELPHIA, PA 


Financial. 


112 North Broad Street 




















J. S. & R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON & CO., 


52 Exchange Place, New York, 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SECURITIES 











VICKERS & PHELPS 
Members of New York Stock Exchange. 
29 Wall St., New York 


Brokers in Bonds 





Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 


| Railway Bonds, Guaranteed Stocks and 


other Investment Securities. 
That do NOT NEED REORGANIZATION. 


Monthly Range of Prices 


IN SIX CITIES 
To July 1 1908 


NEW YORK BALTIMORE 
SBURGH 
PHILADELPHIA CHICAGO 
AnD b et OF SECURITIES 


Copies, =e 8 es = = $1 00 
so Subscibe of Chronicle, = - + = 175 











The Hand-Book 1s issued to Bankers and 
Brokers with thelr names lettered in gilt on the 
outside cover (not less than 25 coples to one 
address) at special rates. 


Commercial & Financial Chronicle 
Front, Pine and Depeyster Streets, 
NEW YORK. 








UMI 








SEPT, 12 1903 
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Finaucial 


Financial, 





CERTIFICATE OF ANNUAL DRARWING FO 
CANCELLATION OF 


PANAMA RAILROAD 


Sinking Fund 6% Subsidy Bonds 


New York, Sept. 10, 1908. 
This is to certify that at a drawing held this 
10th day of September, 1908, in our -presence, 
at the office of the Panama Rail Road Com- 
pany, the remaining one hundred and thirty- 
five (135) Sinking Fund 6 per cent Subsidy Bonds 
of the Panama Rail Road Company, viz.: 


619 931 1343 1654 2090 2656 
620 954 1366 1659 2113 2678 
639 976 1392 1665 2138 2689 
641 1017 1401 1733 2234 2698 
649 1032 1447 1741 2251 2707 
659 1039 1452 1779 2260 2729 
680 1052 1456 1790 2296 2765 
698 1063 1462 1819 2314 2780 
724 1064 1471 1850 2332 2786 
725 1116 1478 1858 2336 2790 
732 1153 1484 1874 2340 2791 
742 1154 1493 1933 2366 2811 
756 + 1168 1509 1941 2371 2830 
773 1187 1521 1949 2376 2847 
801 1202 1562 1960 2400 2857 
807 1232 1580 1984 2410 2885 
813 1256 1581 1985 2440 2928 
832 1257 1585 1998 2531 2935 
839 1274 1593 2014 2569 2959 
843 1282 1595 2034 2591 2969 
862 1320 1620 2043 2596 

890 1325 1650 2052 2620 

919 1334 1651 2085 2635 


were designated for redemption at the office o¢ 
the Panama Rail Road Company at par on the 
1st day of November, 1908, in accordance with 
the terms of the Sinking Fund Clause of the 
Trust Agreement between the Panama Rail Road 
Company and Messrs. G. S. Bowdoin and Geo. 
T. Bliss, Trustees, dated October 20th, 1880. 

Interest on said bonds will cease on the day 
named for redemption. 

SYLVESTER DEMING, Treasurer. 
T. H. ROSSBOTTOM, Secretary. 


Meetings. 


Stockholders and 

Debenture Mt eae Bondhol 

THE WABASH R ROAD CO ANY. 
Notice is hereby given that the regular annual 
meeting of the Stockholders and Debenture Mort- 
gage Bondholders of the Wabash Railroad Com- 
pany will be nen at the office of Smith & Beck- 
th (the General Attorneys of the Compan: 
the State of Ohio), on the fifth floor of the 
Exchange Bullding, in the City of Toledo, State 
of Ohio, on Tu ay, by 13th day of October, 
908, at nine o’clock A. M., for the purpose 
of electing Directors, and for the transaction of 
ae as — business as may be legally brought 

fore sami 

The transfer books of the Company will be 
closed on ee Be ag - a 12, 1908, at m 

o’clock noon will be reopened o 
Wednesday, October 14 1908, at 10 o’clock A. M 


.A, DELANO, P 
J. C. OTTESON, tary. 








any for 
roduce 


resident. 





LOUISVILLE £ NASHVILLE RAILROAD CO. 
Annu ge of the 
Louleville . Nash “ fo "Rallre da Company will 
be held at the office of the Com gh in _ — 
of Loulsville, Kentucky, at et 
on Wednesd —s October 7th, 
ransfer Books ‘will ‘lose > Friday, 
September 25th, 1908, at three o’clock P. M. and 
rw Bey on Thursday, October 8th, 1008, at ten 


J. LIS, Secretary. 
Loulsville, Kentucky, Sepe 2 i908. 





THE PACIFIC COAST COMPAN 
The annual meeting of the ere: of as 
Pacific Coast Co. will be held Py the office of 
the Company, 83 Montgomery Jersey City, 
New Jersey, on Wednesday, the rath day of Octo- 
ber, 1908, at 12 o’clock noon, for the election of 
three Directors, to be elected for a term of three 
years, and for the transaction of cock other busi- 
hess as may properly come before the pene. 
Stock transfer Pooks *yill be closed at 3 P. M. 
Wednesday, the 23d day of September, 1908, ond 
reopened at 10 o’clock A. M. on Oct. 15th, 1908. 
CLIFFORD C. FAY ; Secretary. 
September ist, 1908. 


ss BBlanted, 


Expert Bond Man, all branches, at liberty 
Oct. 1. Prefers to be connected with first- 
class house, bank or form partnership. Will 
travel if necessary. Address Bond Buyer, 
care “Chronicle,” P. O. Box 958, New York. 














ee —By experienced bond salesman, a 


a good house in Eastern 
Peansyivana, with headquarters at Wilkes- 








CHICAGO MILW. & ST. PAUL 


General Mortgage 4% Bonds 
TO YIELD 3.90 


CHICAGO BURL. & QUINCY 


Nebraska Extension 4%, Bonds 
TO YIELD 3.95 


PITTS. YOUNGSTO'N & ASH. 


First General Mortgage 4% Bonds 
TO YIELD 405 


ATCH. TOPEKA & SANTA FE 


New Transcontinental 4% Bonds 
TO YIELD 4.25 


N.Y. CHICAGO & ST. LOUIS 


Twenty-five Year 4% Bonds 
TO YIELD 4.65 


TOL. ST. LOUIS & WESTERN 


First Mortgage 4% Bonds 
TO YIELD 5.70 





\ 


INVESTMENTS | 


HENRY & WEST 


BANKERS 
PHILADELPHIA 


S| 


PENNSYLVANIA RAILROAD 


Consolidated Mortgage 4% Bonds 
TO YIELD 3.85 


ILLINOIS CENTRAL RAILROAD 


Carbondale & Shawneetown 4s 
TO YIELD 4.05 


WEST SHORE RAILROAD 


First Mortgage 4% Bonds 
TO YIELD 3.90 


CENTRAL PACIFIC BAILWAY 


First Refunding Mtge. 4% Bonds 
TO YIELD 4.15 


CINK. RICH. & FT. WAYNE 


First’ Mortgage 7% Bonds 
TO YIELD 4.70 


TEXAS & OKLAHOMA R. R. 


First Mortgage 5% Bonds 
TO YIELD 4.70 














TO THE HOLDERS OF 
First Preference Income Bonds 
OF THE 


Central of Georgia 
Railway Company 


The Central of Georgia Railway Company, hav- 
Ing passed the interest on its First Preference 
Income Bonds for the year ended June 30th 1908, 
it is important that the Bondholders take steps to 
protect their interests. 


seer) Dividends. 


“UNITED FRUIT COMPANY 
DIVIDEND NO. 87. 

A quarterly dividend of TWO PER CENT on 
the capital stock of this Company has been de- 
clared, payable October 15, 1908, at the office 
of the Treasurer, 131 State Street, Boston, 
Mass., to stockholders of record at the close of 
business September 26, 1908. 

CHARLES A. HUBBARD, ——— 


AMERICAN CAN COMPAN 
Seat iy A ividend = One and — Quarter 
a. ent (1 een di 








At the request of holders of’a large t of 
the Bonds, a meeting of the Bondholders will be 
held at the office of the undersigned on Tuesday, 
SEPTEMBER 15 1908, at 12 o'clock, noon. 

Attendance or representation on behalf of the 
Bondholders is requested, and immediate action 
Is necessary, Inasmuch as protest, under the 
terms of the mortgage, would have to be made 
by at least one-third in amount of; the issue, on 
or before the 30th INSTANT. 


PRINCE & WHITELY, 


No. 52 Broadway, New York City. 
September 11th 1908. 


THE C. H. GEIST CO0.\z 


OWNS AND OPERATES GAS 
AND ELECTRIC PROPERTIES 
And offers to investors FIRST-CLASS 
SECURITIES of this nature. 

We purchase 
Gas and Electric Properties 
Correspondence solicited 

~ OFFICES 
PHILADELPHIA 


Land Title 
Building 








CHICAGO 


Commercial National 
Bank Building 








boo 
will be mailed. ISMON, Secretary. 
__ Dated, m September 1 ‘st, ‘1908. 


FFICE OF THE UNITED GAS IMPROVE- 
—— ENT COMPANY aa 





mail 
LEWIS LILLIE, Treasurer. 
THE Pay BAG x RA DIVIDEND, 





No. 17'Ba oF New y ork 10, 1908. 
A bivibe > a ONE (1%) ER ‘CENT 
on the tock of The Union Bag & P; 


woh oa a this day been declared, » pe 
Oe 15, 1908, to stockholders of record at the 
close of business on sg VN 30, 1908. 

KS, Secretary. 


BUTTE ELECT Ic AND p rower & COMPANY. 
COMMON Brock Divi by me No. i6. 


ONE: aA oe PER Geng a (134%). has 
oa payable October 1 oS. to stock- 
olders of record at the close of b 
September is 1908. _ Transfer books will not close. 
‘Treasurer. 


P. E. BISLAND, 

FFICE THE og TLAND AILWAY, 
Lian, & PowER PORTLAND, OR GON. 
% arterly eaaiidend 6 ~ ONE. SND ONE. -Q AR- 

ER P CENT ui n the preferred stock, 

- October ist 8, to ‘stockholders of record 
t the close of “business HOB oin iber 15th, 1908. 
GINS , Treasurer, 


For other Aiks& see page xii. 
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axrust Companies. 





bi RESOURCES. 

Investments -- ------- ------ $973,793 00 
Loans & Bills Purchased---. 3,630,332 29 
Interest Accrued Receivable - - 16,248 08 
Furniture and Fixtures- ------ 12,666 66 
Safes and Vault------------- 25,000 00 
Cash on Hand andin Bank.--- 1,357,948 38 

$6,015,988 41 


FIDELITY TPS2 any 


OF NEW YORK 
Irving Building, Corner Chambers & Hudson Streets 


STATEMENT AT THE CLOSE OF BUSINESS AUGUST 31, 1908. 


LIABILITIES, 

Caatiel .. <. <a ~ce suge ass £750,009 00 
ESE ree 750,000 00 
Undivided Profits------.---- 128,511 56 
Reserve for Taxes----------- 1,947 80 
Interest Account Payable - - -- 14,259 96 
DEPORHTSE: -—.. -- on gancn ace 4,371,269 09 

$6,015,988 41 





Secretary, Andrew H. Mars 





President, Samuel S. Conover 
Vice- Presidents: Wm. H. Barnard, John W. Nix 


COMMENCED BUSINESS MAY 22, 1907 


Asst. Secretary, Stephen L. Viele 











MANHATTAN TRUST COMPANY 


WALL STREET, CORNER NASSAU, NEW YORK 
CONDENSED STATEMENT AT THE CLOSE OF BUSINESS AUGUST 31st, 1908. 


New York State and 
pa Bonds, market 
WONG o cach -¥55~ $2,167,106 51 
Municipal Bonds 
Notes, markes value 331,549 23 
Other Bonds, market 
11,000 00 


————— $2,509,655 74 
Corporate Bonds an 
Stocks, market og $6,549,557 57 
gages 9°5 00 00 





Bonds and Mortg: 
Collections ....--.-- 80,843 00 
———————_ 6 639,900 57 
Cail Loans on collat- 
_ rae $4.568,916 26 
bear Loans on collat- 
he EERE BR 1,188,000 00 
———_—_———._ 5, 756,916 26 
Cash In Vault. ---.-- $1,800,000 00 
Cash in Bank--.-.-- 4,338 ,634 30 
. ———————_ 6, 138 634 30 
Accrued interest................ 20,920 45 
$21 066,027 32 





0 RE ae 2: 8 ee ee $1,000,000 00 
I scien sin > aaa, ansian 1,000,000 00 
Undivided Profits. ...........--- 1,110,436 56 
DEPOSITS -.-..--.- $17,902,409 57 
Outstanding Cheques 42,313 05 
mee — 17,944,722 62 
Reserved for accrued Interest and 
_ —«- 8 EO eee 10,868 14 


$21,066 027 32 32 


OFFICERS 

JOHN I. WATERBURY, President. 
Vice-Presidents: 

yn NORTH DUANE, a KEAN, See H. STOU 


QBARLES Fi SMITH, Secretary 
EDW. A. SKINNER, — ‘Seer 


. 
Gip- - THOMSON, Treasurer. 
p. DANIELS, ‘Asst. Secretary. 


0. E. DADMUN. Trust vortice 











425 Fift 


Union Trust Company 


OF NEW YORK 
8O Broadway 


ANO 


h Avenue 


# tuanc ce 


HUDSON TRUST C MPANY 
42d St., Near Broadway, 
Opposite Hotel Knickbocker 





ASSETS 
Loans and investments---.-.-__-_.- $2,419,553 39 
Cash and Due from Banks-------- 754,384 73 
Accrued Interest Receivable. ---- 9,267 35 
Furniture and Fixtures----.----.-- 6,513 00 





$3,189,718 47 


LIABILITIES 
Capital Sur. and Undiv Profits----$1,136,576 85 
a a a a 2.04 771 13 
Accrued Interest Payable--------- 4,918 72 
Reserved for Taxes-----.---- oe 1,452 04 
$3,189,718 47 


September 10 1908. 


ORGANIZED 1869. 


WEST SIDE BANK. 


485 AND 487 EIGHTH AVE., NEW YORK CITY. 
Condensed Statement August 31, 1908. 





RESOURCES. 
Loans and discounts. -.--.--.---..- $2,640,422 76 
Due from Ts aad companies, banks,&c. 173,474 99 
Mortgages Owned ................ 51,172 27 
Banking house a aa 220,000 00 
Stocks and bonds--..-_..-.-.-..---- 1,889,467 50 
— Sees ea 263 ,960 00 
Soy’ pS eh EE ore ae 885,455 29 
Cash ‘items (SE ee a 2 233 ,957 6 
$6,357,910 7 

LIABILITIES. 
Capital stock paid in in cash------ $200,000 00 
Surplus and undivided profits.. -. 777,068 12 
OPO. . -------2--- 92-42 05- 5,380,842 65 


$6,357,910 77 
CHRISTIAN F. TIEITJEN, President. 
FRANCIS L. LELAND, Vice- Prediaust. 
CHARLES ROHE, 2d Vice-Presiden 
Et gg ag M. BERTINE, 3d Vice- Preadente 
WALTER ESTERVELT, Cashier. 
FREDERICK L. WILLIAMS, Asst. Cashier.@ 








Bivioend-, 


NEW YORK & HARLEM RAILROAD Co. 
Treasurer's Office, New York, Sept. 8th, 1908. 








The Board of Directors of this Company has de- 
| clared a dividend of Two Per Cent (2%) o% the 
Preferred and Common Stock, payable on the es 
day of October next to stockholders of record a 
| th close of business on Tuesday, the 15th day of 
| September. 1908 
___ MILTON S. BARGER, Treasurer. 





The Western Union Telegraph Co. Co. 
NEW YORK, Se oaber 9th, 1908. 
4 DIVIDEN ND 
The Board of Directo: 44 a . 
terly dividend of ONE-E HALF OF ONE ER 
CENT upon the a Stock of this Com: 
payable at the office of the Treasurer on an after 
the 15th day of October next, to shareholders of 
record at the close of LA transfer books on the 
19th day of September ins 
For the petpces of the: Annual M of 
Stockholders to be held on Wednesday, the 14th 
day of October next, and of the dividend — 
referred to, the transfer books will be closed a 
the close of business on the 19th day of Septentier 
and be re-opened on the morning of the 16th day 
of October next. 
=. 3 ee Treasurer. 





CAN SMELTING = ERINING £2 
we dey . Y. Cit it. 2, 
QUARTERLY PREFE D STock 
DIVIDEND NO. 














of the C Committe: 


New York, September 8, 1908. 





To the holders of First Consolidated Mortgage 5% Bonds: 
Default having been made in payment of the interest on the above-mentioned bonds, 
which became due August 1 1908, the undersigned have consented at the request of holders 
of a large amount of said bonds, to act as a Committee for the protection of their Interests. 
A Deposit TO aa has been prepared, copies of which may be obtained from the Secretary 
All holders ‘of said bonds who desire to share in the benefits of the Agreement are invited 


to deposit their bonds with the Guaranty Trust Company of New York, 28 Nassau Street, New 
Voss & City, the Depositary thereunder, which will issue Transferable receipts for all bonds so de- 
posite: 


ALEXANDER J. po? ‘Sgoregary 
DAVIES, STONE & AUERBACH, Counsel. 


JOHN W. CASTLES, 
hairman; | 
HENRY S. EDMOND, Committee. 
G. G. HAVEN J 
JOHN W. HAM 








Re 

The Directors of the American Smelting & 
| Refining Company have this day declared a 
| dividend of One and Three-Quarters 9) 
| Per Cent on the Preferred Capital Stock of th 
| Com: mpany, payable October 1, 1908, cone 
| holders of record September 11, 1908. The 
books of the Company for the transfer of the 
Preferred Leer J will be closed at Three o’clock 

. M., . 11, 1908, and will be reopened Sept. 
18, 1908. ‘W. E. MERRISS, tary. 





VIRGINIA-CAROLINA “CHEMICAL co. 
Virginia, Sept. 8, 1908. 
MIVIDEN D NO. 32. 

The Board of my have this day declared 4 
dividend of TWO (2 PER CENT, the same 
being consecutive ps. Bs dividend No. 52, on 
the preferred stock of this Company payable 
Oct. 15, 1908, when checks will be mailed to 
all preferred stockholders of record at the close of 
| business on Sept. 30, 

Books for the transfer ‘of preferred stock | 
| be closed from 3 P Sept. 30th, 1908, 
| A. M. Thursday, Qet, is, 1908. 
S. W. TRAVERS, Treasurer. _ 


| NERGENTHALER LINOTYPE COMPANY. 
New York, September 8, 1908. 

At a meeting of the Board of Directors held 
this da . ut pe tue, dividend of TWO 
ANDO RCENT was dectared. poy” 
able on ph y+ September 30, 1908. the 
stockholders of record on Saturday, ‘ sepreiuber the 
12th, 1908, at one o’clock P. M. 

The transfer books will close on Saturday 
September 12, 1908, at one o’clock M. 

reopen ot on Thursday, October 1, 1908, at 10 


FRED! ‘K J. WARBURTON, Treasurer__ 
‘For other dividends see page <<“ 
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$1,500,000 
THE AMERICAN GAS COMPANY 


Seven Year Convertible Collateral! Trust 6% Gold Bonds 


Coupons April ard October. Due October 1, 1914. 
Redeemable at the 6ption of the Company at any interest period at 102 and accrued interest. 


THE MERCHANTS’ TRUST COMPANY OF PHILADELPHIA, TRUSTEE. 


Bonds in denomination of $500 and $1,000 in coupon form, with provision for registration of principal. 











en 








These bonds are a direct obligation of the American Gas Company, and are secured by collateral con4 
servatively estimated to be worth $2,500,000, earning nearly double the interest requirements upon this loan 
secured thereby, which earnings have increased over the corresponding period of last year, despite the busi- 
ness depression now existing. 

The obligations of the Company are further protected by the equity existing in $1,700,000 of out- 
standing capital stock listed on the Philadelphia Stock Exchange, and commanding a price of nearly its par 
value. This stock has paid continuous dividends at the rate of six per cent per annum since 1893. 

We desire to direct special attention to the option of conversion at $105 ber share, which continues 
until October 1, 1910. This privilege is valuable, as the shares might readily advance in the interim to a 
large premium. 

Application will be made to list this loan on the Philadelphia Stock Exchange. 

Further particulars regarding the loan may be obtained at our office. 





Having sold a large portion of these bonds, we now offer the remainder at 100 and accrued interest,. 
subject to previous sale or advance in price. 


Subscriptions will close on Monday, September 14th, at 3 p.m. or earlier, we reserving the right to’ 
reject any or all applications and to allot a smaller amount of bonds than may be asked for. 


ESTABLISHED 1865 B } O R EN & Cc O. 


thtedeighte pe few York BAN KE R Ss 
ahaa ies 314 CHESTNUT sTREET, PHILADELPHIA 








Will Sell: CHARTERED IN 1830. 


Great Nor, By. genaae*; NEW YORK LIFE INS. & TRUST CO. 


U. S. Industrial Alcohol Pfd. 


Otis Elevator Common. 52 WALL ST., NEW YORK. 

Empire Steel & Iron Pfd. 

Gpateaugay Ore & Iron ist Pfd. Grants Annuities Accepts Trusts created by will or otherwise. Manages 
Electric Boat Pfd. Property as Agent for the owners. Allows interest pa deposites payable 


United Bank Note Com. 
~ Service Corp’n N. J. 


after ten day’s notice. Legal Deposi oe = cutors, 
.D. See New Jersey. : 


Trustees and Money in § 





Tuanss & West Point Debs. 

2 ——s, Co. Pia. ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
sburg rewing 

Kanawha Water & Light 5s. OR OTHER PUBLIC TRUSTS. | 





Consolidated Lithograph 5s. 
American Tube & Stamping 5s. 





O'Gara Coal. Com. & Pid Quarterly Report at the Close of Business on August 31, 1908. 
. . . 
Trenton Potteries Pfd. RESOURCES. LIABILITIES. 
American Chicle Pfd. Bonds and mortgages —— ----- -;,7 ; $8,918,996 74 Srp a Mn a saca*s000-000 00 
’s Milk ck an nd investments, viz.: us ncluding undiv! 
ss : oe gg 5 ~4- qoountties (book value Prone CS Re ace 3,859,436 94 
Sin an (Sewit ty t hi Y Mie 8. od 801), ymparies, vale. 522.300 00 DEPOSITES IN. IN JRust cde teal av.18. 2 
nger (Sewing Machine g. er securities (book value __| Reserved for taxes__-.---.----.-- F 
Greenbrier & New River ist 5s. en ee eee Lif ra ER 
Automatic Vending Co. Overdrafts, secured_------- Leadsa 182,536 05 | Annuities ___.-__....-...-.----- 2,165,808 8: 
Acker, Merrall & Condit 6s. nc wise acntayaanien agli 1,563,271 35 | General account of interest-- - - - ~~ - 526,410 38 
Tilf Due from cast companies, banks 
Park & pondiage Specie wad oe U. S. legal tender s_ -__- 3'300;000 00 
ecle an egal tender ;_ --_- J " 
Mississippi Glass Co. 6s. Accrued interest entered Ri Sis aicncioregs 552,743 66 
Contingent account ---__-...-.---.- 762 16 
Insurance account bene and mort- 
EEE LIE CARTEL 133 
Suspense account... ...-.----.-.-- 405 .439 83 
TO BRY & KIRK Securities in lawtul many iee.. GSemeee 
$46 093,106 78 $46,093, 106 78 78 














25 BROAD STREET, NEW YORE HENRY PARISH, President. 
, " 14_F_ 8-7-8. WALTER KERR, 1st Vice-President. GEORGE M. CORNING, Secretary. 
ee ae HENRY PARISH JR., 2d Vice-President. ZEGER W. van ZELM, Ass’t Secretary. 
IRVING L. ROE, Ass’t Secretary. 
i TRUSTEES. 
Hot Ces, Charles G. Thompson, C. O’D. Iselin, Henry Lewis Morris, 
Henry Parish, W. Emlen Roosevelt, George G. Witt, 
Frederic W. Stevens, H. Van Rensselaer Kennedy, Gerains Vanderbilt, 
The Merchants’ National Bank. located at Stuyvesant Fish, John Jacob Astor, John McL. Nash, 
Rovington, In the State of Kentucky, Is closing Edmund L. Baylies Joseph H. Choate John Claflin, 
\ts affairs.’ All note holders and other creditors B doi » Samuel Th ° Cleveland H. Dodge 
of the association are therefore hereby notified George S. Bowdoin, m orne, . , 
to present the notes and other claims for payment. Henry C. Hulbert, John L, Cadwalader, F. Augustus Schermerhorn, 


ated July 10, 1908. Henry A. C. Taylor, 192 28 Augustus D. Juilliard, ‘ Thomas Denny 
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Cable Address: , Codes Used: 
'-~ *Hought”’ Chicago Lieber and A B C 5th Edition - 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street 
CHICAGO 








-{: We carry at all times a conservative line of high-grade Investment Securities including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $1,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de= — 
sirability of location and income value is the result of over forty years’ active and continuous experience 
in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Building, or large modern down-town 
Office Buildings—a most convenient and desirable form of investment yielding 5 to 6%. 
RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 


earnings and sound management. Such bonds yield from 5 to 54%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield over 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long-established and successful history. The margin of security in such bonds is invariably very 
large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 


increasing the value and safety of the investment from year to year. These bonds net from 5 to6%. 





Send for our Illustrated Circular No. 643, describing nine safe bond investments. 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 
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THE FINANCIAL SITUATION. 


The country is getting warmed up materially in a 
political way. That would ordinarily tend to decrease 
industrial activity, because increased interest in poli- 
tics would naturally lead to a growing tendency to 
wait for the event upon which interest is centred 
before venturing upon new enterprises. That would 
be the inclination on this occasion were it not that 
confidence in Taft’s election and in his conservatism 
grows contemporaneously with the added interest. 
There are also other factors working towards a better 
feeling. The iron trade, strangely enough, has begun 
to give signs of an uplift. That is a development 
which comes almost as a surprise. It was hardly 
expected that the steel and iron markets would show 
an increase in demand until our railroad incomes 
had developed. Even yet that great industry, rail- 
road traffic, lags behind, showing fearful losses in 
gross earnings. Net, too, which shows a much smaller 
loss, is secured only by stricter economies, and hence, 
presumably, smaller disbursements for rails, &c. But 
there are other matters of general influence which 
have a gratifying look. An important one was the 
decision, made public Thursday, of the United States 
Circuit Court for the Eastern District of Pennsylvania 
dismissing the suits of the Federal Government to 
enforce the commodities clause of the Hepburn Rail- 
road Act against several of the anthracite-coal-carry- 
ing roads. Judge Gray, who delivered the opinion of 
the Court, stated among other things that ‘from 
every point of view which we have been able to ap- 
proach the question, the unreasonableness and conse- 
quent invalidity of this so-called commodities clause 
is apparent.” Of course the decision does not settle 
the issue; it will be appealed from and carried to the 
highest court; hence this adjudication is only a first 
step in a lengthened prosecution. We review the de- 
cision on a subsequent page. 

Another incident was the French and German sensi- 
tiveness growing out of the Moroccan situation. It 
has been felt in all our markets. Foreign exchanges 
were so completely reversed as to make gold ex- 
ports for the moment possible, though not as yet 
profitable. Sometimes when exchange is in that state, 
a banker who is desirous of a little free advertising 
sends out the gold. We hardly think the strain will 
reach that movement at present especially in view of 
the downward turn in sterling'yesterday. Therise inthe 
rate for money on call at the Stock Exchange to 244% 
on Thursday was one of the attendant incidents. 
No satisfactory reason was assigned for the advance, 
except as being due to a mere flurry, the result of ap- 
prehension lest gold might be exported in some volume, 
in which case the sentimental effect would be greater 
than that caused by currency losses to the interior. 





Something of considerable moment may grow out of 
the taxpayer’s action, brought in the name of A. C. 
Grubner, and asking fora preliminary injunction to 
restrain the City Comptroller from paying about a 
million dollars for the estimated expenses of the 
Public Service Commission during the next year, 
which came up on Thursday. Counsel for the com- 
plainant attacks the law on several grounds—among 
them, that it imposes a local tax for a State purpose 
and that it contains more than one subject, some- 





thing specifically prohibited. His argument was ad- 
dressed especially to the last-named objection. Judge 
Gerard said he deems the suit an important one, 
which ought to be decided with the least possible 
delay; but that he would give a week to enable counsel 
on both sides to prepare briefs on the law points in- 
volved. He added, however, that he is inclined to 
think the law may be unconstitutional, under the rulings 
of Justice Folger of the Court of Appeals. The de- 
cision referred to was a unanimous one, back in 1870, 
and covered a case (now cited as substantially the same 
as this one) in which an attempt was made to collect 
a tax from one part of the State for application to a 
general purpose. The points raised in this suit do 
not touch questions of discrimination in application, 
confiscation of private property, and others which 
may be raised; but, whatever the result of this pro- 
ceeding, it serves to remind us that so extraordinary 
a law as this will have to meet severe judicial. scru- 
tiny. 





One interesting feature this week was a sharp rise 
in sterling exchange to within about 4 of 1% of the 
rate at which, possibly, gold might be profitably ex- 
ported hence either to London or, through arbitration 
operations, to Paris. This condition of the market 
attracted attention chiefly because it showed a com- 
plete reversal of the foreign exchange situation com- 
pared with that existing a fortnight ago. Then, or on 
Aug. 29, exchange rates for sterling were so low that 
bankers calculated that if the time-cost were to be 
eliminated—through its being disregarded because 
interest and discount rates here and abroad were prac- 
tically at parity—gold could be profitably imported 
from London if exchange should fall half a cent 
per pound sterling. Gold imports did not oceur, 
for reasons which we then explained in this column. 
Since then an urgent and persistent demand for ex- 
change has brought about a substantial recovery in 
sterling. This movement has carried exchange this 
week to almost exactly the opposite point, or to within 
a fraction of a pound sterling of the gold-export price. 
Then, however, firmer time money rates caused a 
downward reaction in exchange, sterling fell off almost 
as sharply as it had advanced, and expectations of gold 
exports, at least at present, were no longer entertained. 

That gold will be exported does not, at the moment, 
seem likely, unless, indeed, there shall be some new 
development in the political situation abroad arising 
out of some new phase of the Moroccan incident. 
That cause for new friction may develop is, however, 
possible, and it seemed this week to be indicated bya 
sharp advance in open market discounts at Paris 
and at Berlin. Early in the week it was officially re- 
ported by cable from Paris that Spain and France 
had reached complete accord with regard to the Mo- 
roccan note. Later in the week it was stated that the 
German Consul at Tangier had declared that Mulai 
Hafid, the new Sultan of Morocco, could count upon 
the support of Germany, and that that country would 
undertake to assure the integrity of Morocco and aid 
the Sultan in recovering from his embarrassments. 
This declaration of Germany’s purpose will probably 
account for the rise in French discounts, for naturally 
further political complications would have a disturb- 
ing financial influence. Though Great Britain and 
he other signatory Powers tof{the Algeciras act might 
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give France moral support as against Germany, it ap- 
pears doubtful if French military demonstrations, 
should they be necessary, would be authorized by 
the French Parliament. Political opposition to the 
Moroccan invasion developed at the last session, but 
no appropriations for military operations were urged. 
But little more information seems to be obtainable 
than that which was given by us Aug. 29 about the 
Russian loan. It is suggested that the diversion of 
public interest in France to the affairs of Morocco and 





the continued silence of the St. Petersburg journals 
and the Russian Government are sufficient reasons for 
the absence of definite news of the contemplated issue. 

Herr Rudolph Havenstein, the Chairman of the 
Directorate of the Imperial Bank of Germany, has 
been chosen for the distinction of appointment of Im- | 
perial Privy Councillor on the completion of his first 
year in his position. This was done in recognition of 
the policy which he so successfully pursued in inducing 
gold imports, giving advances free of interest for six 
weeks on expected arrivals. He has also introduced 
reforms in connection with the renewal of bills which 
have done much to free the Bank of doubtful paper. 

A cable this week reports that the gold now in tran- 
sit from Australia to Germany, amounting to about 
5 million dollars, will be intercepted at Suez and trans- 
ferred to Egypt. This report seems likely to be true; | 
the gold was bought for the reinforcement of the Reichs- | 
bank’s cash reserve, and this object will be accom- 
plished by the use of the proceeds of the metal as ef- 
fectually as if the gold itself were to be placed in the | 
Bank. The importation of the metal has doubtless | 
been effected at such comparatively low cost as to give | 
the Bank a profit on the operation through its sale | 
to Egypt. 





The announcement of the failure of an arrangement | 
made about a year ago to dispose of the block of | 
U. 8S. Mortgage & Trust Co. stock held by the | 
Mutual Life is of more than passing interest, | 
for it again recalls to mind a_ situation pro-| 
duced by foolish legislation, and still to be dealt 
with. This block of stock was one of the Mutual’s 
gilt-edged list, being a littleover a million at par and | 
worth at the time of sale a little over 434 millions. 
The syndicate that took the block has failed to com- 
plete the transaction, because of changed conditions | 
which have largely reduced market values; but the 
money paid down is to stand as purchasing the stock 
as far as it will go, and the company finds itself still 
owner of the remaining seven-eighths. Just now, as 
it happens, details of the largest ownerships in the 
New York & New Haven Railroad have been gathered 


having 35,640 shares, exactly what it had two years 
ago. The matter we wish to recall is that the framer 
of the Armstrong laws in his imagined wisdom decided 
that stocks are highly dangerous and bonds are safe 
investments for life insurance companies, and accor- 
dingly ordered the companies to dispose of their 
stock holdings, whether the best in the land or not, 
by the close of the year 1911. 

The funds of life insurance companies belong to 
private persons (not one corporation being among 
them) and most of these persons, as we may once more 
incidentally remark, are outside the jurisdiction of 





New York. These funds are in charge of trustees; 


and while it was proven that the moral obligation of 
trusteeship had not been quite fully lived up to, the 
Mutual trustees held a large line of profitable and 
desirable stocks, exactly such as every man would 


| like for himself or his wards. Then came a peremptory 


order from statute to suspend the further exercise of 
the discretion which the owners of these funds had 
conferred on their trustees and still desired (so far as 
appeared) to remain with them, and to sell out all stocks. 
But changes which neither the framer of this command 
nor any other man could have foreseen came into the 
situation. As a consequence of forcible acts in a line 
of alleged moral purification (in which the Armstrong 


|laws themselves were one part) investments have 
| declined. The insurance trustees found themselves 


confronted, in general, by a falling market. One 
unforeseen situation—in which they were forbidden 
by those laws to join in a reorganization agreement 
and yet such action was necessary as an alternative 
to loss—was cured by a hasty amendment during the 
last session; but the rest remains. The block of stock, 
once sold, has to be taken back; two of the allotted 
five years are nearly gone, and compliance with the 
mandate to sell appears as difficult as ever. 

No sound investor, for himself or for another. would 
ever think of binding himself in such a rigid man- 
ner, surrendering (for a term of years) his own 
discretion to act. But a foolish statute, laying 
forcible hands upon the property of private per- 
sons, peremptorily fixes a course in advance. 
These stocks have not been sold because they could 
not be; shall they be slaughtered? The mandate re- 
quires that “in each year” the company “shail make 
such reduction as may be approved in 
writing by the Superintendent of Insurance.” The 
word “shall” is imperative, but the interpretation of 
the whole is not clear. Is his approval required as a 
condition of sale; is he empowered and directed to 
decide the amounts sold; is some sale annually re- 
quired; or may the companies do what they have 
done—wait, in hope of more favorable conditions. 

The situation is suggestive as to the folly and mis- 
chief of hurried emotional legislation; but there is 
another point. It is entirely certain that modified 
legislation upon insurance must be at some date 
carried through. In the meantime the question is 
imminent, who will be made Superintendent when Mr. 
Kelsey’s term expires? Will his successor be disposed 
to put the severest interpretation on this particular 
part of the laws and on every other? Mr. Kelsey has 
dealt with them moderately; is it tolerable to have 
these harsh and absurd statutory interferences exe- 
cuted to the letter? 

A question of this week has been whether the 
Long Island Railroad shall be allowed to discontinue 
its service by annex boat between its terminal and 
the down-town water front. The doctrine now ad- 
vanced seems to be that if a carrier once establisher 
a convenience of this sort, or even an additional 
train on its schedule, with the expectation that it 
will prove profitable in the business sense, it is estopped 
from ever discontinuing such service on the ground 
of having found it unprofitable, so long as anybody 
finds it convenient. As we have already remarked, 
the line which determines the minimum amount of 
convenience that constitutes reasonable public ser- 
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vice is still indefinite; the Public Service Commission 
has not yet decided where that line runs. If a large 
enough number of persons want the particular piece 
of ‘service, it is profitable to the carrier and is con- 
titiued voluntarily, so that no case arises; if the con- 
venience of a single person suffices to command, then 
it ‘may be bad for the carrier, and the natural effect 
must be to make carriers move very slowly to offer 
conveniences which they can never withdraw. 

“Some persons complain about this annex, as some 
will always complain when grievances are publicly 
advertised for, and one good citizen, who probably 
does not realize how much he is influenced by his own 
personal comfort, rushes into print to aver that 
the North Side branch is the best-paying one on 
Long Island and its users ought to be favored ac- 
cordingly. He seems to forget that the company 
cannot be oblivious to this fact, if it is a fact, nor does 
he say whether he and his associate objectors would 
be willing to pay such an extra price as would make 
the ferry remunerative. He goes further and borrows 
trouble by protesting against a reported intention 
to discontinue the 34th Street ferry also when the 
Pennsylvania’s tunnels are in operation, a step which 
he thinks discontinuance of the annex boats may en- 
courage the road to take. This, he says, would make 
Long Island ‘‘unpopular as a place of residence to the 
aesthetic people who have their country places there 
now,” a majority of whom would rather cross the 
East River in boats than through a subway. In his 
view, “it is a short-sighted policy to carry passengers 
through a dark hole because the hole is there and the 
passage is cheap,” and he thinks the railroad ‘‘should 
provide the most pleasant carriage it can.” 

‘This doleful forecast does not need any studied 
reply. The fact that the Hudson River ferries con- 
tinue notwithstanding the McAdoo tunnel is open, 
is not relevant to this different case; the ferries are 
still required, traffic being quite ample for both. 
The Pennsylvania came into the Long Island road, 
and has made vast investments in local construction, 
largely for the express purpose of building up the 
almost unknown territory of Long Island; this policy 
has been deeply studied, and the road may be safely 
left to discover and avoid, for itself, any arrangements 
that tend to defeat the policy. The comparative de- 
sirability of passage above and passage under river 
beds is a question of individual taste, coupled with 
such considerations as swiftness of movement and con- 
venience of access. Nobody can lay down a rule 
which will bind others, but the public demand in 
these days is clearly for subways, tunnels, and any- 
thing which will cut out minutes. 

The claims of individual comfort may be pushed 
too far. Long ago, when the legal-tender note was 
a burning issue—and later, when the silver dollar 
was an issue—it was pointed out that discharging 
debts with depreciated yet legal dollars resembles 
burning gunpowder, in that it can be done only once. 
A creditor who had not contracted for some specific 
medium of payment might be forced to accept depre- 
ciated dollars, yet that could not be accomplished a 
second time; the contingency would be taken care of 
in prices and in making new contracts. Likewise, 
capital now invested in transportation may be co- 
erced, but it will retort by being wary hereafter. 
A permanent divorce between ownership and control 





is impossible. At present, under government by com- 
missions, we are having a delightful time (as many 
persons seem to imagine) in coercing things from 
common carriers, for the benefit of the common people. 
This scheme of having one set of persons own a prop- 
erty and a half-dozen other persons manage it, is 
in a sense charming, but absolutely unnatural; there- 
fore, it cannot last. The man who fails to perceive 
that it cannot, can set the matter straight before his 
own mind by asking himself how much of his savings 
he would put into a new enterprise on the avowed 
basis that a politically constructed commission should 
determine its details of management and what return 
he should be allowed to get on his money. 

For several years now past we have all been in a 
great term of emotion and excited talk, resulting in 
much hasty and unconsidered action. We are still 
in it, although the intensity of it is visibly diminish- 
ing. It is quite time we sat down quietly and began 
to think hard and soberly. 

Public hearings under the Commission, upon the 
still vexed problem of transfers between the Metro- 
politan and the “Belt” lines in this city, were re- 
sumed on Wednesday. Discussion and hearings can 
easily prove—what was in no doubt before—that 
there is a general desire for a transfer at the single 
rate of fare and a general indifference as to how 
the two lines divide that fare or how they are affected 
by doing it. The Commission has not gone further 
than to order them to make sume joint agreement, 
which they would cheerfully do at a ten-cent rate; 
but this would be pronounced trifling with the diginty 
of that body and the public demand. Since it is 
practically certain that the courts must take the 
subject up, perhaps passing upon the apparent 
conflict involved between State and Federal juris- 
dictions, and giving also—what evidently cannot 
be much longer deferred—some determination how 
far the Commission has power, in practice, to push 
its compulsory interventions, and how far the extra- 
ordinary law itself can bear the calm scrutiny of 
the judiciary, all thrashing of the subject may be 
taken as leading up to rather than making an end 
of it. 

There is, however, a possible way out by agree- 
ing on a joint rate of seven or eight cents, and it 
might even be that the Commission itself would 
be quite willing to defer a little longer the crucial 
test of its own status. A former treasurer of a sur- 
face line has come forward with the opinion that the 
two lines could easily and profitably agree on the 
basis of 3144 and 1% cents if they were not playing 
to establish a joint 8-cent rate, which he declares 
“would be simply robbery”. Such a rate is no 
novelty, for “an eight-cent check’’ (as it is called 
there) has been in use for years in Boston as a means 
of compounding for a second fare. The transfer 
ought, normally, to be available only for continuing 
a trip around a single angle—for instance, along 
an “L” and in no case having one transfer exchange- 
able for a second one; but in Greater New York it 
grew to such abuse that a person who had studied 
and learned the game could actually ride nearly 
all day on a single fare. Let us admit this local 
evil and its consequences to be one case where really 
“the railroads have brought it on themselves;”’ but 
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is such error of giving a larger accommodation 
and in hope of profiting by it quite an irretrievable 
one ? 

The annual report of the Brooklyn surface system 
comes just now, and while not declaring intention to 
immediately act on this subject, a strong hint is 
given that free travel per transfers has brought 
income and outgo so close that this ‘‘cannot long 
continue without serious results alike to the public 
and the transportation companies.” The radial and 
long lines, and the great length of the average trip, 
make the Brooklyn system very hard to manage 
profitably; as for Manhattan, the passenger now goes 
from the Long Island station in Flatbush Avenue 
to the Bronx Park terminus of the subway for a single 
fare, and he would not hesitate (if he were allowed) 
to come back to the down-town district on a transfer. 
There is no limit to what people would accept, in 
the guise of completing a continuous ride, and after 
they have had a concession they naturally deem it 
a vested right and denounce as “robbery” any move 
to return to a former status. 

It needs no public hearings to find out the public 
demand. The streets are open to free travel; the 
bridge has been made a street for pedestrians; there 
is an attempt to argue that the ferries are continua- 
tions of streets and should be free to the public; 
it is easy to attempt a wide jump from the free street 
to the proposition that riding as well as walking 
should be free. This would be convenient, and 
how it would be a “‘boon” has been argued, inferen- 
tially, by the plea lately made that the joint trip 
over the Metropolitan and the Belt is necessary to 
the work of dispensaries and hospitals. It is easy 
to call for more free gifts, and very dangerous to 
incite the call by yielding to it, since the hard fact 
is that everything must be paid for by somebody. 
What is perfectly clear in all the turmoil is that 
the very attempt to force new grants to the public 
at the expense of capital associated for transportation, 
by means of a government by commissions, will 
bring settlement of the whole subject upon natural 
and immovable lines more quickly. 





Many weeks ago, in discussing the yet unsettled 
problem of the East River ferries, we suggested that 
a practical solution might perhaps be found by 
establishing a line of boats to be run on a less expen- 
sive basis and exclusively or especially for vehicle 
carrying. This seems a natural experiment, inasmuch 
as the demand that the city must assume these ferries is 
based upon the contention that the city has virtually 
created the situation by providing better means which 
have diverted the passenger traffic, yet the trucking 
remains and the needs of business along and near the 
shores make it imperative to take care of this trucking. 
If passenger traffic is gone, it is important to consider 
only the business traffic which remains. Now the 
announcement comes (evidently put out as a feeler) 
that some parties contemplate establishing, in the 
spring, a vehicle ferry on the Hudson, to ply from some 
downtown pier near Franklin Street to a pier near 
125th Street, with one or two intermediate landings, 
the business to be carrying trucks and other heavy 
and slow-moving vehicles. 

Old residents of New York may remember the 
side-wheel boats which, about thrty years ago, plied 





between Fulton St. or Peck Slip on the East River and 
what was then a street far uptown on the East Side, 
landing also at Astoria. The elevated roads put an 
end to this mode of escape from the slow-moving horse- 
car and there is no prospect of ever resuming the 
attempt to take passengers up and down by way of 
the rivers; yet the idea of carrying trucks thus seems 
feasible. The promoter of this plan remarks that if 
a truck load of groceries, for example, leaves the lower 
Hudson Street district early in the morning, bound 
for retail stores in upper Harlem, the emptied vehicle 
cannot get back before night or very late in the 
afternoon. A horse cannot travel the distance with 
a load any more rapidly now than formerly, and the 
congestion which may hinder is on the increase. It is 
claimed for the motor truck that it can pull somewhat 
faster, but it is not yet largely in use. The tide must 
serve in one direction or the other, and the transverse 
maximum distance to be traversed is so short com- 
pared with the distance between far downtown and 
far uptown that the plan of truck ferries seems worth 
careful consideration. 





Building construction returns for August 1908 
from leading cities of the United States do not bear 
out the expectations of continued improvement in 
that important industry which the favorable show- 
ing made in July caused to be entertained. July’s en- 
couraging exhibit, as we pointed out a month ago, 
was of course largely due to marked activity in 
construction work in the Borough of Manhattan 
alone, but it was taken as indicating a turn in the 
tide generally, and future months, it was anticipated, 
would evidence the spread of better conditions, 
until what might be termed a normal situation in 
building operations was again reached. But, whereas 
last month’s (July’s) favorable showing was ascrib- 
able to operations in Manhattan, August’s unsatis- 
factory aggregate exhibit is due to lessened activity 
in the same locality. The basis for the foregoing 
comments is a compilation covering 50 leading cities 
of the country, returns from 40 of which were secured 
by the “American Contractor’, and to which we 
have added results for 10 other important munici- 
palities. The compilation shows that construction 
work arranged for in August 1908 calls for a total 
expenditure of only $50,723,871, against $56,556,095 
for the month of 1907, or a decrease of 10.3%. 

This loss, while noticeably less than the decreases 
of early months of the year, compares unfavorably 
with the 134% gain the July aggregate disclosed. 
Furthermore, in the present tabulation of 50 cities 
there are but 18 reporting an augmentation in con- 
struction work, whereas a month earlier there were 
no less than 31 to be so classed. The conspicuous 
feature of the July exhibit, as already intimated, 
was the appreciable increase in building operations 
in the Borough of Manhattan, for which work permits 
had been issued representing an outlay 82% greater 
than in 1907. The August showing, however, is in 
sharp contrast, the expenditure arranged for total- 
ing only $4,448,155, against $7,776,195 in the same 
period last year, or a loss of 42%. In the other 
boroughs of Greater New York operations planned 
bear a closer relation to 1907, the result in the Bronx 
being a gain of 6-10 of 1% and in Brooklyn a loss of 
8.2%, but for the Greater City the decrease is 26.2%. 
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Signs of renewed activity are not wanting in the 
compilation to which we have referred, but they are 
not as numerous as in the July statement. At such 
representative Southern cities as Louisville, Memphis, 
Nashville, Mobile and San Antonio operations for 
August this year were much larger than last, and the 
same is true of Far Western localities like Salt Lake 
City, Denver and Davenport. In the Middle West 
more or less conspicuous gains are shown at Chicago, 
‘Indianapolis, Peoria, Grand Rapids and Canton, 
‘but in the East very few cities exhibit increases in 
‘construction work as compared with August 1907. 
' Combining the results for August with those for 
‘the preceding seven months the apathy in building 
‘construction work which has characterized the year 
1908 ‘is clearly defined. Contemplated outlay at 
‘50 leading cities for the eight months aggregates 
‘only $284,351,000, against $399,050,000 for 1907, 
or a falling off of 28.7%, and compared with the 
‘same period of 1906 the decline is much greater. 
‘Many cities record heavy losses, the decrease in 
Greater New York being 33%, expenditures falling 
from 141 millions to 94 millions. At a number of 
‘points the falling off is, of course, merely nominal, 
‘but there are hardly half a dozen localities whose 
‘figures exceed those of a year ago. 





The grain-crop report of the Department of Agricul- 
ture for Sept. 1 was issued on Tuesday, and, while it 
‘showed deterioration in all crops from the condition 
‘as given one month earlier, the falling off was strictly 
‘moderate in all cases except oats. In that crop the 
‘decline was very noticeable, and sufficient to remove 
expectations , heretofore entertained, of a yield ma- 
‘terially in excess of the previous season. The report 
‘issued made the average condition of corn 79.4, 
against 82.5 on Aug. 1 this year, 80.2 on Sept. 1 1907 
and a 10-year mean of 81.0. The deterioration of 3.1 
points noted above was not out of line with general 
expectations, private reports having indicated injury 
by drought in various sections of the country. While 
the condition this year is only eight-tenths of a point 
~ below last year and 1.6 points lower than the ten-year 
average, it is much less satisfactory than in either 
1906, 1905 or 1904. By comparison with 1906, 
‘when corn made its record yield, there is a drop in 
condition of 10.8 points, so, even making allowance for 
the addition to area in the interval (4.4%), no ex- 
pectation of a yield approximating closely to the 2,927 
millions of bushels then secured can be entertained. 
* But as between 1907 and 1908 the greater area should 
be effective. It is, therefore, fair to assume that, with 
favorable future weather, a product close to 2,600 
million bushels can be obtained—a nominal increase 
over last year. Condition on Sept. 1 in the larger 
producing States was reported as follows: Iowa, 80 
against 76 a year ago; Kansas, 72 against 72; Illinois, 
72 against 86; Nebraska, 82 against 75; Texas, 85 
against 80; Missouri, 72 against 86; Oklahoma, 78 
against 71, and Indiana, 69 against 84. 

The average condition of spring wheat at time of 
harvest is given by the Department as 77.6, contrasted 
with 80.7 on Aug. 1 this year, 77.1 when harvested in 
1907, 83.4 in 1906, 87.3 in 1905, 66.2 in 1904 and a ten- 
year average at harvest of 77.9. The further de- 
terioration during the month, consequently, reduces 
the prospective yield of spring wheat to approximately 





240 million bushels, which, while slightly greater than 
in 1907, and about on a par with 1906, shows a mod- 
erate decline from 1905. The leading spring-wheat 
States make the following comparison of condition 
this year and last: North Dakota, 75 Sept. 1 this year 
against 71 a year ago; South Dakota, 83 against 79; 
Minnesota, 81 against 77, and Washington, 55 against 
97. Combining the prospective spring-wheat result 
with the preliminary winter-wheat total of 425,940,- 
000 bushels, as given a month ago by the Department, 
we have an aggregate yield of this cereal of 665 million 
bushels in 1908, which compares with 634 millions in 
1907 and 735 millions in 1906. In 1901, the record 
year, the crop was 74814 million bushels. 

Oats condition, as already intimated, is reported 
quite materially lower Sept. 1 than a month previously, 
the condition when harvested being stated at 69.7, 
against 76.8 on Aug. 1 this year, 65.5 Sept. 1 1907 and 
a ten-year average at harvest time of 80.7. Dry 
weather was responsible for very noticeable deteriora- 
tion in some States, the drop in Nebraska, Iowa and 
Minnesota ranging from 10 to 15 points. Comparison 
between this and last year in States of heaviest yield 
is as follows: Iowa, 65 against 65; Illinois, 55 against 
62; Minnesota, 65 against 74; Nebraska, 69 against 
62; Wisconsin, 83 against 61, and Indiana, 56 against 
52. The outlook, based on the Government report, 
is, therefore, much less promising than earlier in the 


season, being for a crop of only about 825 million. 


bushels, or moderately greater than in 1907 or 1903, 
but materially less than in 1900, 1902 or 1904 to 1906 
inclusive. 

So far as oats go to the feeding of horses or cattle, 
the reduced yield is in part made up by a crop of hay 
in excess of anything before recorded. The Depart- 
ment’s preliminary estimate of that crop is 67,743,000 
tons in 1908, against 63,677,000 tons in 1907 and 57,- 
145,959 tons in 1906. The potato crop is another 
important one that, according to official sources, will 
make a rather poor yield this season. On Sept. 1 
condition was reported at only 73.7, against 82.9 on 
Aug. 1, 80.2 on Sept. 1 1907, 85.3 in 1906 and a ten- 
year average of 80.8. The indications, therefore, seem 
to be for a crop smaller than in any year since 1901. 

Crop reports issued by State agricultural depart- 
ments and by reliable individuals are well in accord 
with those issued from Washington, but as the General 
Government merely gives percentages of condition, 
the other authorities state the causes to which the 
changes are ascribable. The deterioration in condi- 
tion of the crops, corn and oats in particular, is said 
on all hands, as already pretty generally known, 
to have been due to dry weather, and especially to 
droughty conditions following the excessive moisture 
of the spring. 

Crossing the border into Canada, we find no import- 
ant retrogression in August from the very satisfac- 
tory crop outlook of the beginning of the month. 
The weather during harvest time is reported quite 
generally favorable, and in consequence crops have 
been secured in good condition. Estimates of yield 
continue well up to or in excess of former records. 
Those recently current put the wheat crop of the Do- 
minion at about 135,000,000 million bushels, against 
96,852,000 bushels last year; the product of oats is 
expected to reach the record total of 269,254,000 
bushels, as compared with 216,615,000 bushels a 
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year ago; 51,690,000 bushels of barley are counted upon, 
and 8,780,000 tons of hay. 

The grain-crop situation abroad, as we learn from 
cable and mail advices, has undergone no marked 
change during the past month. In most sections of 
Europe the weather has favored the harvesting, 
threshing or moving of grain, but as regards wheat 
nothing has transpired to cause any particular modifi- 
cation of crop estimates. In Russia and Italy, and at 
some other points, latest advices indicate improvement 
in the outlook for corn, but both wheat and oats are 
expected to make a smaller yield than in 1907. Aus- 
tralian wheat acreage shows an increase of about 5% 
over last year, and, the crop having been greatly, 
benefitted by recent rains, the prospects are good. A 
summing up of the world’s wheat situation would seem 
to point to smaller contributions this year than last 
from Europe, Asia and Africa, increased supplies 
from the United States, Canada—in fact, from North 
America and South America generally—and Australia, 
and an aggregate world’s crop differing little either 
way from that of 1907. The world’s rye crop will also, 
according to most reliable advices, be somewhat 
under that of a year ago. On the other hand, corn 
oats and barley are each expected to give greater yields 
than in 1907, corn and oats to the extent of 250 mil- 
lion bushels or more. Consequently, the present out- 
look is for an aggregate yield of cereals in the world 
approximately 500 millions of bushels greater than 
in 1907—a fairly gratifying result, all things consid- 
ered, but nevertheless appreciably below early ex- 
pectations. 





Under a special appropriation by the last session of 
Congress, a lump sum is now available by the Inter- 
State Commerce Commission for employment of ex- 
perts to probe into the books and accounts of common 
carriers, to find whether they are complying with the 
bookkeeping system prescribed by the Commission. 
But the suitable experts have not come forward, and 
an issued bulletin says that, “owing to the Commis- 
sion’s inability to secure a sufficient number of com- 
petent applicants, qualified persons are urged to apply 
for this examination,” the date for the test now being 
set for the 7th of October. The reason for the lack 
of such experts is, plainly, that their number is not 
very large and they already have more desirable em- 
ployment—perhaps in the service of the corporations 
which are to be probed; but would it be unjust to sug- 
gest that the purpose can be accomplished by a class of 
persons not so well qualified, and such as might be 
attracted by compensation at the rate of $1,800 to 
$3,000 a year? For the real object of the inquiry, as 
of the existence of the Commission itself under the en- 
larged powers conferred upon it, is to force down or, 
at least, to keep down, rates. The expectation, or, 
at least, the hope, is that such an inquiry will find 
the railroads guilty of not using the prescribed system. 
Is there any injustice done in regarding this as one 
more example of the too frequent investigation for the 
purpose of finding a pre-determined condition? One 
mode of inquiry seeks to find what the facts are; the other 
sets out to find a particular sort of facts. It is never 
very hard to find the facts which are wanted, and avery 
ordinary grade of expertness may answer the purpose. 

Nobody ventures to deny that the carrier must live 
and capital invested must feel sure of a reasonable 








return. This is admitted to be a truism, but the con- 
venient retort is that the just return must not be 
figured upon over-capitalization. We were notified, 
months ago, that the holder of bonds or stocks knew, 
or might or should have known, at the time of pur- 
chasing, whether any ‘water’ had got into the 
system; hence that there are no innocent holders. 
This easy way of disposing of the rights of innocent 
holders was intended to sweep away the objection to 
the general physical re-valuation which is still held 
over us as a possibility. The same suggestion is made 
here in New York, that all difficulty in granting 
transfers to the utmost public desire, and still making 
a reasonable return on capital, would vanish if the 
property were brought down to a basis of real cost. 
Whether (and if so, when) an attempt will be made to 
have such a re-valuation, either in this city or on a 
wider scale, is probably one of the things which will 
be determined by the political movements of the next 
twelve months and the gradual return of the habit of 
sober thinking. 
But let us suppose such a work to be attempted. 
It would certainly be attempted on the assumption 
that there is a large over-capitalization and that this 
is all which stands in the way of an era of cheaper 
transportation service and of increased general pros- 
perity, so far as the former can bring the latter. For 
if rates were as low as anybody demanded, not a word 
would be said about the capitalization. The property 
would stand convicted in advance by an assumption,. 
and the inquiry would be like the “third degree” ex- 
amination by the police, in that it would be expected 
to produce a confession. A physical examination is 
a sort of estimating, and both the difficulty of posi- 
tively determining what it would now cost to repro- 
duce a given road and the injustice of holding that 
road to such a standard of judgment, if we had it, can. 
be dismissed. For in the imagined case of an attempt 
to re-value, we should have this situation: that a 
certain general result would be intended in advance, 
by the nature of the case; that anybody can make 
estimates, no high grade of expertness being required; 
that there would, therefore, be no very great difficulty 
in finding persons for the job. If we could suppose 
that the present rage against wealth and all aggrega- 
tions of capital will continue, we may imagine with 
what alacrity the agitators would rally for such an 
expected triumphant disposition of the whole issue. _ 





A transfer of $100,000 currency through the Sub- 
Treasury to New Orleans, following a like movement 
in the previous week, seems to indicate that require- 
ments for money for the distribution of cotton have 
begun, and it is expected that the movement will 
increase in volume in the near future. Exchange 
on New York at interior cities reflects a prospective 
demand: for money for grain distribution, but the 
requirement is as yet comparatively small. There 
seem, however, to be continued indirect withdrawals 
from banks at this centre by those in the interior 
which are depositaries of internal revenue collections. 
The excess of such collections, as has been heretofore 
noted, as they accumulate, are remitted to Washing- 
ton through the New York correspondents of these 
depositories, the latter thus employing the equivalent 
of such excess in localities where it is needed for crop 
distribution or for business. Banks in large Western 
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cities are meeting t he demand for money in contiguous 
agricultural sections; there are, however, no indica- 
tions of intended withdrawals by these banks from 
their correspondents in the East, though inquiries are 
made as to the supplies of certain kinds of money 
that are available. Treasury officials report a shortage 
of standard silver dollars against which certificates 
may be issued, and as crop gathering progresses, it is 
thought that it may be necessary to distribute sub- 
sidiary coin, of the larger denominations, in lieu of 
one dollar certificates; these coins will be acceptable, 
at least to banks, for they will be transmitted to appli- 
cants free of charge. 

Money on call, representing bank and trust com- 
pany balances, loaned at the Stock Exchange this 
week at 244% and at 1%, averaging about 114%; the 
higher rate was recorded on Thursday. Time money 
was quiet, and while there was no inquiry for the 
sixty-day maturity, borrowers relying upon the call- 
loan branch of the market for accommodation, there 
was a fair demand for ninety-day loans which will 
fall due at the end of the year, and thus tide over 
the period of active crop-moving requirements and of 
the Presidential election. There was a good demand 
for over-the-year money, but offerings thereof were 
not liberal. Commercial paper was in request for the 
choicest names; these being in limited supply, rates 
ruled low and buyers were therefore disposed to 
‘accept paper of a slightly inferior grade, which is 
classed as “good.”’ Rates for time contracts on good 
mixed Stock Exchange collateral were 2@214% for 
sixty and 244% for ninety days, 314% for four and 
344 @3%% for five to six months. Commercial paper 
of the. ordinary classification was quoted at 334@4% 
for sixty to ninety-day endorsed bills receivable and 
for four months’ single names; six months’ unendorsed 
paper was 414%. The choicer grades of mercantile 
notes sold at concessions from the above rates. 





The Bank of England rate of discount remains un- 
changed at 244%. The cable reports discounts of 
sixty to ninety-day bank bills in London 14%@ 
13%. The open market rate at Paris is 1344@17%% 
and at Berlin and Frankfort it is 3144 @334%. According 
to our special cable from London, the Bank of England 
lost £192,072 bullion during the week and held £38,- 
153,368 at the close of the week. Our correspondent 
further advises us that the loss was due wholly to 
exports to South America. The details of the move- 
ment into and out of the Bank were as follows: Im- 
ports, £125,000 (of which £100,000 from Australia, 
£10,000 from Ecuador, £10,000 from other South 
America and £5,000 from South Africa); exports, 
£444,000 (of which £390,000 to South America, £40,- 
000 to Roumania and £14,000 to Gibraltar), and 
receipts of £127,000 net from the interior of Great 
Britain. 

The foreign exchange market was active and higher 
this week. There was a good, and at times, an urgent 
demand for remittance. It was assigned as one 
reason for the strong tone that provision was being 
made for the payment, at maturity in November, of 
New York City revenue bonds which had been market- 
ed abroad last fall and that were payable by the terms 
of their sale in London; these emissions were, however, 





effected by strong syndicates, and it was regarded as 
unlikely that these bankers would defer the procure- 
ment of exchange until now, for the indications have, 
since the development of the Moroccan incident, 
strongly pointed to high rates for exchange. More- 
over, it has been understood that the New York City 
revenue warrants that were sold abroad last spring 
had been provided for in advance of their maturity in 
October and November. Hence it seemed probable 
that credits to meet these, as well as the earlier issued 
municipal bonds, had been accumulated; indeed, such 
accumulations were authoritatively admitted. The 
development of discount tension at Paris and at Berlin 
on Wednesday was, as above noted, another factor 
contributing to activity and strength in the exchange 
market, for it seemed to reflect more or less political 
unrest which might affect the international exchanges. 
When the market advanced on Wednesday to within 
half a cent of the gold-export point, the movement 
was regarded as not likely to result in gold engage- 
ments, at present at least; on Thursday there was a 
further sharp rise in exchange, but even then no 
preparations were made to export the metal. On 
Friday higher rates for money naturally contributed 
to a fall in exchange to figures below the gold-export 
point. 

The market was irregular on Saturday of last week 
and, compared with Friday, long was 10 points higher 
at 4 8450@4 8475; short was 10 points lower at 
4 86@4 8605, and cables 5 points at 4 8625@4 8635. 
Monday was a holiday; on Tuesday long fell 20 points, 
on higher London discounts, to 4 8435@4 8455, short 
rose 20 points to 4 8620@4 8625, and cables 15 points 
to 4 8635@4 8650. On Wednesday long advanced 
25 points to 4 8460@4 8470, short 15 points to 
4 8635@4 8640 and cables 20 points to 4 8655@ 
4 8670. On Thursday the tone was quite strong at 
an advance of 20 points for long to 4 8480@4 8485, of 
15 points for short to 4 8650@4 8665 and of 30 points 
for cables to 4 8680@4 87. On Friday long rose 10 
points while short fell 10 and cables 15 points. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 




















Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
Sept.4 | Sept.7 | Sept.8 | Sept.9 |Sept. 10|Sept. 11 
Brown 60 days/4 85 85 85% 85% 85% 
Brothers -....-...- Sight..|4 86% 86% 87 87% 87% 
Kidder, Pea- 60 days|4 85 85 85% 85% 85% 
ST) = Sight..|4 8634 86% 87 87% 87% 
Bank British 60 days|4 8514 85% 85% 85% 85% 
ae America . ay : oo46 ~— = 87 87 87 
ry ays - 85 85 85 
Montreal _._-......- Sight..|4 87 DAY. ar ST 87 ie 
Canadian Ba: 60 days|4 8534 85% 85% 8544 85% 
of Commerce -.-...- Sight..|4 87 87 87 87 87 
Heidelbach, Ickel- 60 days|}4 85 85 85% 85% 85% 
heimer & Co__..-.- Sight..|4 861% 86% 87 87% 87% 
Lazard 60 days|4 85 85 85% 85% 85% 
SERRE Sight../4 86% | 86% 87 87% 87% 
Merchants’ Bank 60 days|4 8544 85% 85% 85% 8564 
oO | REFER, 2 Sight..|4 87 | 87 87 87 87 











The market closed on Friday at 4 8490@é4 85 for 
long, 4 8640@4 8650 for short and 4 8675@4 8685 for 
cables. Commercial on banks 4 8455@4 8465 and 
documents for payment 4 84@4 845g. Cotton for 
payment 4 84@4 84, cotton for acceptance 4 8455@ 
4 8465 and grain for payment 4 8444@4 845. 





The following gives the week’s movement of money 
to and from the interior by the\New York banks. 








Recetved by :| Shipped by | Net Intertor 

Week ending Sept. 11 1908. N.Y. Banks..N. Y. Banks. Movement. 
OE EE are $4,469,000) $5,102,000!Loss $633,000 
PE Clini ncéacsna ch chiiensokinel 947,000 1,101,000|Loss 154,000 
Total gold and legal tenders__-_.. $5,416,000} $6,203,000/Loss $787,000 
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With the Sub-Treasury operations the result is as 
follows. 








Into Out of Net in 
Week ending Sept. 11 1908. Banks. Banks. Bank Hi yi 
Banks’ interior movement, as above_| $5,416,000 $6 ,203,000'Loss $787,000 
Sub-Treasury operations.......... 21,500,000 23,500,000)Loss 2,000, 














$26,916,000} $29,703,000\/Loss $2,787,000 





~The following table indicates the amount of bullion 
in the principal European banks. 





Sept. 10 1908. | 
Stiver. | 


Sept. 12 1907. 
Silver. Toial. 
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Banks oj 
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THE OUTCROPPINGS OF LABOR DAY. 

Politicians seem to be straining to minimize the true 
purposes and opportunities of Labor Day. They 
would apparently confine it to the parades of union 
labor and airings of exaggerated claims by office seekers 
of that class of our citizens—a very worthy class, we 
assume, but even so not by any means a large fraction 
of those contained within the ranks of our toilers, for 
whom Labor ‘Day was made. New York, as well as 
any locality in the States, exhibited the characteristics 
on Monday of the real belongings of the institution. 
It was noteworthy because of an exodus, not alone, or 
chiefly, of individuals, but of families, and of couples, 
bent on innocent, health-giving fun, the tide sweeping 
in and out—mainly out, as it should—not so very 
many being left within the city except paraders and 
others, which fixed conditions made necessary. Added 
to the foregoing was. an open, clear and cloudless sky 
of luminous blue, comprising altogether the surround- 
ings of a heaven-made day used as Labor Day ought 
always to be used. 

The political aspect of the day was notably on exhi- 
bition in Chicago, and proved so by the presence of Mr. 
Bryan, he becoming the centre of attraction and lead- 
ing to a baptism and re-christening of the institution 
of Labor Day,so that it became nothing more or less 
than a Bryan day. Bryan began his address by quot- 
ing from Proverbs, “As a man thinketh in his heart, 
so is he’’; but,as his speech is reported, he made no 
use of his text. Descartes’ maxim runs somewhat 
along the same lines—“Cogito, ergo sum’’, “I think, 
thereforeI am.” He might have adopted those words, 
or clung again to Proverbs profitably. Had he done 
the latter, another text would have proved timely 
“He that keepeth his mouth, keepeth his life.”” But 
neither of these suggestions was referred to; indeed, if 
we are not mistaken, “his mouth” ran away with 
him. We wonder if he believes the idea these words 
of his convey, to wit: “We all ought to strive to 
assist in dignifying in every possible way the honest 
toil upon which our nation properly -rests.” Mr. 
Bryan was at the time speaking to and for union 
labor, and had, as report says, just secured a mighty 
shout of approval, when he reached out and caught in 
his hand a cigarmaker’s union badge that was thrown 
to him by some one in the crowd. Did not his mouth 
run away with him in designating at such a moment 








such a union as the basis on which this great Gov- 
ernment rests? Moreover, did not his mouth Tun 
away with him when he justified violence by labor, 
claiming as an excuse that “the employer has ‘somie- 


000 | times employed his position to secure an unfair shate 


of the ‘joint product’”’? “An unfair share” is’ a 
pretty difficult problem to settle off-hand. ae 

Passing these thoughts, and going back to a proper 
appreciation of the day we have this week celebratéd, 
consider what is meant by Labor Day. Who are’ we 
to understand as the toilers which the day was mide 
to signalize and honor? Mr. Bryan says we ought ‘to 
“strive to assist in dignifying in every possible way 
the honest toil upon which our nation properly rests.” 
On Sept. 8 Mr. E. H. Harriman was the guest at the 
Fairmont Hotel, San Francisco, “which was attended 
by a large number of the leading merchants, bankers 
and business men of the neighborhood.”” Immediatély 
after the reception, in response to the hearty weleothe 
Mr. Harriman received, he said: “TI believe’ in fair 
dealing and a fair return of capital invested’ and 
the thoughts, brain work, nervous force and work 
that must be put in large enterprises. We are én- 
titled to something for them. We are more thah' a 
mere machine, and just as human as the rest’ of ‘you 
are. Do you ever think of the amount of nervous force 
and energy that have to be put into the work of a large 
enterprise? I have often thought whether it was really 
worth while; whether it would not be better to settle 
down in comfortable circumstances and live in quiet 
and contentment. But there is something in man 
that makes him want to go on, to finish what he has 
started. It is such meetings as this that’ seet ' ‘to 
make it worth while to go ahead.” 

Mr. Harriman has proved himself to be ‘oné’ of! ‘the 
pioneer builders of the country. He has’ beén’ of 
infinite service in opening and peopling a very large 
section of our great West. Were a body ‘of men 
about to start a new development in any part’ of 
the globe, leadership of that character would be’ the 
only one in demand; yet, many who have been 
foremost in our industrial works during past’ years 
have been pursued bitterly, and may we not say, in 
many cases brutally, by Government officials, while 
speakers with glib tongues have risen to eminénce 
with no better recommendation than that gift’ ised 
to help persecute some of the best of our worms wed 
toilers. 

But what of the future? Have we gained through 
the 1908 celebration? Is there literally nothing in the 
events of the day which will encourage the people in 
their enterprises? We find a few crumbs and we 
make haste to record them. Mr. Taft, who is, as we 
presume all our readers know, a Presidential candi- 
date of large promise, and, judging from his past, of 
decidedly conservative tendency. Mr. Taft, the daily 
press tells us, made a great speech at Sandusky on 
Labor Day. We have read it through and through 
to cull out words of cheer. The choicest bit we 
find is the following, with which he began the speech 
He said, “he wished to follow with a word regarding 
Mr. Herrick’s reference to the panic of last year. 
Confidence, he said, was a plant of slow growth. 
The people of the country—farmer, laborer, capitalist 
—were all in the same boat. The investment of 
money was necessary for vad —_— of prodpemy, 
and confidence was necessary.” 
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That is to the point. It would certainly seem to 
indicate a conservative spirit still, and a knowledge of 
the breadth of the problem before the voters, if we are 
to enjoy another term of progress during Mr. Tajft’s 
term of office. We are sorry not to find more along 
the same lines. On the whole, however, we are in- 
clined not to be too critical at the present time, when 
every candidate is saturated with politics. We accept 
the foregoing as encouraging and hopeful. And yet 
the Taft address is so chock full of dependence on 
Roosevelt policies, it sounds much like a back number. 








THE NEW “TURKISH QUESTION.” 

On the 14th of next November the new Turkish 
Parliament will convene at Constantinople, under the 
constitution granted last month by the Sultan. In 
the meantime there are numerous indications that 
the “Young Turk” party does not propose to leave its 
own projects in abeyance pending the gathering of the 
legislators. Some remarkable interviews, published 
this week in this city from one of the large financial 
backers of the revolutionary movement, and from the 
Turkish Charge d’Affaires at Washington, declare 
positively the purpose of unseating the present Turk- 
ish sovereign before the November date. 

The language of these statements is unusual. 
The capitalist declared of the Suitan that ‘“‘he is abso- 
lutely in the power of the Turkish people, who have 
merely to raise a finger to make him tumble from the 
throne’”’; that he ‘“‘reigns now by sufferance only,” and 
that “nobody respects him, nobody will fight for him’, 
and everybody despises him.” More striking, per- 
haps, because of its utterance from an official source, 
was the statement of Mundji Bey, the diplomatic 
representative of Turkey at Washington: “I consider 
myself,’ he said, ‘not the personal representative 
of Abdul Hamid, but of the whole Ottoman Empire,” 
and of the Sultan he remarked that ‘“‘he is a man with- 
out a vestige of real power; a detested autocrat, mind- 
ful only of his personal safety.”” The forced abdica- 
tion of the sovereign thus described was taken for 
granted in this interview. 

Considering that the Sultan is not only the political 
but the religious head of the Turkish people, this lan- 
guage may appear somewhat remarkable. As a mat- 
ter of fact, however, the Turkish conception of the 
Sultanate has always been rather one of respect for 
the office than of respect for the man who occupies it. 
Abdication, revolution and assassination have played 
a considerable part in the changing occupancy of the 
throne during the past half century, and in most 
cases the removal of an offensive autocrat has been 
based, as the proposed action is based on this occasion, 
on the objectionable character of the existing Sultan. 
Abdul Hamid, in fact, cuts a figure such as could hardly 
awaken the slightest instinct of respect or loyalty on 
the part even of an ultra-conservative Turk, not to 
mention an enthusiastic young revolutionist. A char- 
acter made up of craftiness, cruelty, shiftiness and 
cowardice can hardly impress itself on the imagina- 
tion of a people. The very fact of his sudden and igno- 
minious yielding to the demand of the Liberal Turks, 
the instant he was advised that disaffection had pene- 
trated his army, and no sooner, would go far toward 
removing ordinary respect for the man, and his re- 
ported public declaration that he himself would head 
the revolution could have deceived nobody. 





Under such circumstances, a proposition to remove . 


him absolutely from power involves nothing strange 
or surprising. A liberal government with the present 
incumbent still on the throne would be something not 
far distant from absurdity. Apparently, the present 
purpose of the revolutionists is, not to establish a re- 
public, but to install on the throne the younger brother 
of the present Sultan, a man of mature years and in 
sympathy with the constitutional movement. Sup- 
posing such a program to be successfully carried out, 
it is obvious that from one point of view the prospects 
for smooth sailing in the new constitutional career 
of Turkey would be better than in Russia, where the 
Czar, having consented unwillingly to a demand for a 
constitution, immediately put in operation obstructive 
and restrictive machinery. On the other hand, even 
granting a ruler in sympathy with the general purposes 
of the liberal party, it may fairly be asked whether 
the constitutional enthusiasts may not be reckoning 
on too much. 

Certainly, history proves that the glowing expecta- 
tions entertained in the first days after a successful 
revolution are rarely fulfilled completely in the end. 
Sometimes, as in the case of the French revolutionists, 
there is a relapse into anarchy. Sometimes, as in the 
case even of the English revolution of 1640, an army 
despotism, dispensing with an impracticable Parlia- 
ment, is the sequel. In the case of Russia, it was mani- 
fest that even had the Court party been more willing 
to concede the legitimate demands of the new Douma, 
the legislative assembly was itself largely unworkable, 
because of the multitude of vague theories and un- 
practicable ideas to which a great part of its member- 
ship was given over. 

To judge the prospects of the new Turkish Parlia- 


ment is perhaps even more difficult than it should , 


have been to judge the outlook in any of the three in- 
stances just referred to. It is a new phase of Turkish 
character which has come suddenly into the view of 
the world during the past few months, and it has made 
necessary a rather radical revision of popular concep- 
tions. Hitherto, the prevalent idea has been that the 
people of the empire were brave in battle, but inert 
and sluggish in affairs of every-day life; that they were, 
in fact, cursed with the Oriental dreaminess and inde- 
cision which have so long made the people of these 
Eastern countries ready and helpless subjects of im- 
perial tyranny. Whether this idea of Turkish char- 
acter did or did not misjudge the people, remains to 
be seen. The new Legislature is confronted with no 
simple task. The nation is bankrupt, and to a large 
degree in the hands of its creditors; yet the taxes are 
oppressive in a degree probably not witnessed else- 
where in the modern world. That faith should be 
kept with the nation’s foreign creditors is a prime 
diplomatic necessity in the situation. Yet to-do this, 
and still to relieve the burden of taxation, is a problem 
which might have baffled a Necker or a Witte. 

It involves, undoubtedly, the entire reorganization 
of the tax-gathering methods, and in all probability 
a revision of the tax system generally. These are 
achievements which are not accomplished in a day; 
yet delay in relieving the burden on the Turkish tax- 
payer involves a certain amount of danger to the new 
regime itself, since a good part of the support which 
brought the Young Turk movement to victory must 
have been based on popular expectation of immediate 
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reduction in the taxes. The geographical position of 
Turkey on a main highway of the commercial world, 
and the natural fertility of its soil, are two great ele- 
ments of strength in any plan for reconstruction of its 
internal finances; the problem how to use them is 
involved, as it was in the case of Russia, largely in the 
other problem, whether competent statesmen are to 
come to the front and undertake the task in the light 
of modern fiscal science. Were this to be achieved, 
and were the Turkish people meantime to be patient 
under an unexpected though temporary continuance 
of the status quo in the matter of taxation, the future 
of the State would be full of dramatically interesting 
possibilities. One need only run his mind back over 
the “Turkish question” ,as it has occupied the minds of 
European diplomats during the past half-century or 
more, to realize what a change would come about 
if a free, enlightened and progressive State were to rise 
on the wreck of the imperial autocracy. 








UNCONSTITUTIONALITY OF THE COMMODITY 
CLAUSE OF HEPBURN LAW. 

The decision which the United States Circuit Court 
for the Eastern District of Pennsylvania (composed 
of Judge George Gray of Delaware and Judges George 
M. Dallas and Joseph Buffington) handed down on 
Thursday, declaring unconstitutional what is known 
as the Commodity Clause of the Hepburn Rate Law 
of 1906, is just what well-informed persons had looked 
for. We doubt, however, that many expected quite 
so sweeping a condemnation of that provision of the 
statute. We have not seen the full text of the 
opinion, which was written by Judge Gray (Judge 
Dallas concurring and Judge Buffington dissenting), 
but from a summary of the points of the decision given 
in the “Public Ledger” of Philadelphia, it appears 
that the Commodity Clause is repugnant to the provi- 
sions and the spirit of the Federal Constitution on 
many and on-diverse grounds, just as was urged when 
the clause was under consideration in Congress. It 
is held that the prohibition sought to be imposed does 
not come within the power delegated to Congress to 
regulate commerce between the States; that it does 
not regulate, but prohibits an immensely valuable 
traffic; that it is arbitrary and despotic, depriving 
citizens of property without due process of law, in 
violation of the Fifth Amendment to the Federal Con- 
stitution; that it is violative of the reserved rights of 
the States; that it would deprive corporations of 
vested rights which they have acquired in conformity 
with franchises granted them by the State; that it is 
violative of the intent of the framers of the Constitu- 
tion that there should be entire liberty of innocuous 
commerce between the States; that it is drastic and 
unreasonable, even considered as a remedy for evils of 
discrimination, and a better remedy is easily available; 
that it is discriminative, and in a measure retroactive. 

What is the Commodity Clause? It is a provision 
forbidding a carrier from transporting over its lines 
in inter-State commerce any commodity (save only 
lumber) in which it may have any ownership or inter- 
est, direct or indirect. It provides that ‘‘from and 
after May ? 1908 it shall be unlawful for any railroad 
company to transport from any State, territory or the 
District of Columbia to any other State, territory or 
the District of Columbia, or to any foreign country, 
any article or commodity, other than timber or the 





manufactured products thereof, manufactured, mined 
or produced by it, or under its authority, or which it 
may own in whole or in part, or in which it may-have 
an interest, direct or indirect, except such articles or 
commodities as may be necessary, or intended for its 
use in the conduct of its business as a common 
earrier.”” The law was directly aimed at the anthracite 
carriers, though being general in its nature and there- 
fore having a wide application, and its object and 
purpose was to force the coal carriers, both anthracite 
and bituminous, to dispose of their holdings in and 
connection with the coal-mining business. 

But the coal transportation lines in originally acquir- 
ing their interest in, and their hold on, the coal mines 
tributary to their lines, acted entirely within the scope of 
the powers granted them by the States under whose 
jurisdiction they were organized. On the strength of 
the powers thus granted, important property interests 
have been built up and vested rights established. lll 
this, Congress, through the Commodity Clause, pro- 
poses to take away. As far as the anthracite roads 
are concerned, joint ownership of the mines and of the 
means of transportation was practically a necessity. 
The anthracite companies are frequently termed a 
monopoly. If that be true, conditions have made 
them so. The anthracite fields are exceedingly lim- 
ited. Those controlling the mines in any given dis- 
trict can route the product over any line connecting 
with such district. With the mines im antagonistic 
hands it might readily happen that after a road had 
gained access to the coal fields it would be left without 
the traffic counted on and thus the whole investment 
rendered unprofitable. Or, having the traffic, it 
might lose it through the passing of the mines into 
new hands. Thus common control of mine and of 
road grew up naturally and inevitably. The securities 
issued on the properties, both stock and bonds, derived 
their chief value from this joint ownership. Compel 
the companies now to sever this connection and we 
have an act which borders on confiscation, nullifies 
and destroys the obligation of contract, takes away 
the freedom of the individual, and invades the rights 
of the States from whom the companies got their 
grant of authority. 

This is the way it has all along appeared to the lay- 
man, and this is also the view to which the Court in 
its decision gives expression. Judge Gray very prop- 
erly lays emphasis on the fact that the States by their 
laws have fostered the very policy which Congress 
now, through the Commodity Clause, undertakes -to 
denounce and make criminal. That is, they have 
conferred powers permitting the connection between 
mine and road in order to promote the development 
of their resources. The general situation is, said Judge 
Gray, that for half a century or more it has been the 
policy of the State of Pennsylvania, as evidenced by 
her legislative Acts, to promote the development of 
her natural resources, especially as regards coal, by 
encouraging railroad companies and canal companies 
to invest their funds in coal lands, so that the product 
of her mines might be conveniently and profitably 
conveyed to consumers in Pennsylvania and in other 
States. Two of the companies who are defendants 
in the present action, he points out, were created by 
the Legislature of Pennsylvania, one of them three- 
quarters of a century ago and the other half a century 
ago, for the express purpose that their coal lands 
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might be developed and that coal might be trans- 
ported to the people of Pennsylvania and of other 
States. Nor can it be questioned that, in pursuance 
to the State’s general policy, investments have been 
made by all the defendant companies in coal lands and 
mines and in the stock of coal-producing companies, 
and that coal production has enormously increased 
and that economies have resulted from the facilities 
of transportation thus brought about. 

This being the situation, it is not to be wondered at 
that Judge Gray is moved to say that no assertion by 
Congress hitherto of the power claimed for it under 
the Commerce Clause of the Federal Constitution has 
been so far-reaching or has affected in so serious a 
degree the individual liberty and property rights en- 
joyed under the Constitution and laws of a State 
as is attempted in the Commodity Clause of the Hep- 
burn Rate Law. No one, declares Judge Gray, can 
deny that the right of these roads to carry, in inter- 
State commerce, coal which they own in whole or in 
part, or which is mined or produced by them or un- 
der their authority, or by coal companies in which 
they are stockholders, was, until the passage of the 
Hepburn Act, a lawful right; that it was a common 
right of property, neither denied nor disputed by the 
common or statute law of Pennsylvania; that it was a 
most important property right, the enjoyment and 
exercise of which was neither criminal nor immoral, and 
subject only to the restraints imposed upon its pos- 
sessors by the common or statute law of the State or 
by the then existing statutes of the United States, 
so far as such carriers were engaged in inter-State com- 
merce. Continuing, he finds the law unconstitutional 
in the following pregnant words: 

From every point of view which we have been able 
to approach the question, the unreasonableness and 
consequent invalidity of this so-called “commodities 
clause” is apparent. It invades the rights of the 
State by striking down the liberty, hitherto innocently 
enjoyed by its citizens under the laws and usages of 
the commonwealth, to engage in inter-State commerce 
to the fullest extent, as to all harmless articles, whether 
owned or not owned by the carrier, and deprives of 
their property these defendants, contrary to the letter 
and spirit of the Fifth Amendment to the Constitution. 
If the enactment in question be warranted by the 
commerce clause of the constitution, it is hard to see 
what bounds may be set to the expenditure of that 
power. It will, indeed, be an open door through 
which the forces of a centralization hitherto unknown 
may enter at will, to the overthrow of that just balance 
between Federal and State power for which the makers 
of the Constitution so wisely provided, as an essential 
to the preservation of our dual form of government. 

Judge Dallas wrote a concurring opinion and he is 
even more emphatic in his condemnation of the clause 
in question and of attempts to stretch Constitutional 
provisions and to override Constitutional safeguards. 
He says no court has authority, under the guise of 
interpretation, to change the Constitution for the 
purpose of meeting a supposed requirement of present 
conditions. The covert tendency of any usurpation 
of any such authority, he declares, would inevitably 
be to transform the Government of enumerated powers 
established by the Constitution into a Government 
with all power vested in its legislative and executive 
branches. He then adds the following words of cau- 
tion: 

The inclination sometimes manifested to centralize 
power in the General Government results, in great 





measure, no doubt, from the apparent expediency of 
committing to it the correction of ills which it is 
supposed that the States cannot so readily redress, 
but the achievement of no presently desired end, 
however salutary, can justify the infraction of our 
fundamental law or warrant its perversion by insidious 
construction. The Constitution of the United States 
is a written instrument, not a progressive development, 
and the often quoted epigram that ‘constitutions are 
not made, but grow,” should not apply to it. 


The assertion here made that the Constitution of 
the United States “is a written instrument, not a 
progressive development,” cannot be too strongly 
emphasized or too often reiterated nor too constantly 
kept in mind. In view of this declaration, however, it 
is pertinent to ask what becomes of President Roose- 
velt’s plea for a system of “constructive jurisprudence” 
with the purpose of constantly enlarging and expanding 
the powers of the legislative and executive branches of 
the Government? 








MILWAUKEE & ST. PAUL’S STRONG INCOME 
SHOWING. 

The fact which impresses one most in an examina- 
tion of the report of the Chicago Milwaukee & St. Paul 
Railway Company is its favorable income showing for 
the twelve months. The company is paying 7% 
dividends on both classes of shares. After allowing for 
the $9,308,040 required to pay these dividends, and 
also for all fixed charges, a surplus remains above the 
dividends on the operations of the twelve months 
in the sum of $3,269,242. For a year like that under 
review, the last half of which was marked by business 
depression which, in intensity, has never been ex- 
ceeded in the history of the United States, such a fa- 
vorable outcome must certainly be regarded as highly 
gratifying. In other words, notwithstanding the ad- 
verse conditions experienced—and there were some 
that did not flow out of the depression in business— 
the Milwaukee & St. Paul Co. was able to maintain the 
full 7% dividends on the present outstanding amount 
of stock and yet carry forward a credit balance in 
amount of over 314 million dollars. 

It must not be supposed that the report does not 
give evidence of the unfavorable circumstances and 
conditions experienced, nor that the road did not suffer 
severely in traffic and revenues as the result of the 
same. Freight traffic was very materially reduced, 
and there was a decided shrinkage in both gross and 
net earnings. The point of chief importance, how- 
ever, is that the company makes such a satisfactory 
showing despite those facts. It is difficult to indicate 
the precise amount of falling off in revenues sustained 
by the road, either gross or net, since the Milwaukee 
& St. Paul, along with other United States roads, 
was obliged with July 1 1907 to adopt a new system 
of accounting prescribed by the Inter-State Commerce 
Commission at Washington, which disturbs the com- 
parisons with previous years. But from a table given 
in the report, which seeks a reconciliation between the 
new system and the old system of accounting, it would 
appear that gross earnings were reduced, as compared 
with the twelve months preceding, in amount of $2,- 
592,045. This is not a very large contraction for a 
system of the size of the Milwaukee & St. Paul, which 
in the previous year had total gross earnings of over 
60 million dollars, the ratio of loss being only a little 
over 4%. It derives added significance, howevers 
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from the fact that the shrinkage occurred entirely in 
the latter half of the year. 

One would expect a system like the St. Paul, serv- 
ing agricultural communities, to suffer less severely 
than systems running through the manufacturing 
districts, or those having a large traffic in coal or other 
minerals, which varies directly with prosperity or 
adversity in general trade; and the figures given bear 
out this expectation. Moreover, the loss seems espec- 
ially moderate when we bear in mind the great ex- 
pansion in revenues that occurred in the years im- 
mediately preceding, the addition to gross revenues in 
the two previous years alone having been $10,664,000. 
However, the fact of a substantial loss remains, and 
its significance is increased because it was found im- 
possible to reduce expenses to anywhere near the 
extent of the diminution in the gross. 

Referring again to the table which attempts a 
reconciliation between the old system and the new 
system of accounts, we find that the contraction of 
$2,592,045 in gross earnings was attended by a reduc- 
tion of only $1,190,243 in expenses, leaving, therefore, 
a loss in net earnings of $1,401,802, which was further 
increased by another: small addition to the taxes. 
No matter how hard the times may be, taxes on the 
railroads keep steadily rising. On the St. Paul, in 
this latest year, the amount paid for taxes was $2,- 
304,962, against only $1,632,333, but three years be- 
fore, in 1904-05. Allowing for the further increase 
in taxes, the loss in net income in 1907-08, as compared 
with the twelve months preceding, was not far from 
114 million dollars. The surplus of $3,269,242 shown 
above as remaining after allowing for the 7% dividend 
on the common and preferred shares exists in face of 
this loss in net income. 

Both the revenue statistics and the expense accounts 
reveal some interesting features when closely scruti- 
nized. For instance, while a considerable decrease is 
indicated in the number of tons of freight transported 
over the lines of the system, the falling off is not found 
exclusively in the items reflecting business depression. 
This is of importance as showing that there were some 
adverse circumstances aside from the general industrial 
prostration. Total freight traffic fell off from 28,- 
596,041 tons in 1906-07 to 26,189,853 tons in 1907-08. 
This is a reduction of 2,406,188 tons, but it happens 
that more than one-third of this decrease is accounted 
for by a falling off in the agricultural tonnage from 
6,470,915 tons to 5,640,370 tons. It is obvious that 
the loss here is due to local crop conditions, and has 
no reference to business depression. It is equally 
obvious that, with better local crop conditions again, 
the present season or the next, this loss will be re- 
covered and perhaps supplanted by a gain. It de- 
serves to be noted, too, that the effect of the decrease 
in the volume of the freight movement was enhanced 
by a further decline in the rate received. Theaverage 
rate per ton per mile on the Milwaukee & St. Paul is 
now down to only 8.117 mills per ton per mile. The 
previous year the rate was 8.557 mills and in 1905-06 
it was 8.617 mills. 

When we come to the passenger traffic, we discover 
a still more noteworthy reduction in rates, reflecting 
the action of the various States in making arbitrary 
cuts in passenger fares. The St. Paul realized in 1907- 
08 an average of only 1.918 cents per passenger per 
mile, against 2.202 cents in 1906-07 and 2.232 in 





1905-06. Those who have sought to justify the action 
of the Western and Southern State legislatures or 
commissions in cutting rates have insisted that the 
lower rates would so stimulate travel that the gain from 
the larger volume of business would more than offset: 
the loss from the reduction in rate. Onthe St. Paul, 
certainly, the passenger traffic did increase, and very 
decidedly, too, though it may well be doubted whether, 
the lower rates had much to do with the expansion. 
As compared with the year immediately preceding, 
the number of passengers carried increased 1,987,649, 
or 16.23%, and the number moved one mile increased 
12.71%. But how about the revenues from the pas- 
senger business? Did they increase, too? On the 
contrary, they show a falling off in the considerable 
sum of $218,801, notwithstanding the large increase in 
business. Thus the hardship to the roads stands re- 
vealed. 

In the matter of expenses, a study of the statisties 
shows the difficulties the railroads in this country 
labor under in seeking to reduce operating cost. In 
reviewing the report for the previous fiscal year, we 
directed attention to the fact that, with an increase in 
gross earnings of $5,125,501, there had been an ad- 
dition to expenses in amount of $5,242,175, involv- 
ing, therefore, an actuab loss of $116,674 in the net. 
In other words, a very largely increased business 
yielded no additional net. One not versed in rail-’ 
road affairs might have supposed that in the great aug- 
mentation of expenses in 1906-07 ample leeway would 
be found for a substantial reduction in expenses in 
1907-08, with the falling off in the volume of the freight 
business. We have already seen that there was a de- 
crease in expenses of only $1,171,377 (after allowing for 
taxes), notwithstanding the augmentation in the ex- 
penses in the previous year had been $5,242,175. 
Pursuing our investigation a step further, we find that 
even this relatively small reduction of $1,171,377 was 
the result of savings and economies rather than of 
any actual decrease in the cost of doing the work. 
The company cut out altogether the contribution of 
one million dollars ($946,868) made the previous year 
to the Fund for Additions and Betterments, and which 
was then charged directly to expenses. Under the 
new system of accounting, the company would not 
in any event have been permitted to make such a 
charge to expenses in 1907-08. Then there was a 
saving under the heading of Maintenance of Equip- 
ment in the large sum of $1,550,487, easily possible 
because the charges to that account had been very 
heavy in the preceding year. On, the other hand, the 
company was very liberal in its outlay for Maintenance © 
of Way and Structures, adding $811,853 in that way. 
The report points out that the increase here is princi- 
pally due to larger expenditures for renewal of ties 
and rails, 499,974 ties and 9,941 tons of rails having 
been placed in the tracks in 1907-08 in excess of the 
quantities used in the previous year. 

Coming now to the traffic and transportation ex- 
penses, where a reduction in the volume of traffic and 
any reduction in operating cost should at once be 
reflected, we find a decrease of only $140,218, not- 
withstanding that the tonnage movement one mile 
decreased 175,175,988 tons and the number of pas- 
sengers moved one mile increased no more than 69,- 
870,261. The explanation of such an apparent anom- 
aly is, however, very simple. ‘Nevertheless, the mat-’ 
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ter illustrates how difficult it is for the roads to bring 
about a reduction in transportation cost commensurate 
with any falling off in the volume of traffic. The in- 
crease in 1907-08 in traffic and transportation ex- 
penses was owing to higher rates of wages paid to 
several classes of employees.. In some instances in- 
creases had been made during the previous year, but 
the expenses of only a part of that year were raised 
thereby, whereas in 1907-08 the increases counted for 
the entire twelve months. Of course, also, it must be 
remembered that the company operated a larger mile- 
age, the average number of miles in operation in 1907-08 
having been 7,499 miles, against 7,267 miles in 1906-07. 

.One other point in the affairs of this important sys- 
tem merits a few words of notice. The company is 
engaged in a very large undertaking in building an 
extension to the Pacific Coast at an estimated cost 
of $75,000,000, the Pacific terminii to be at Seattle, 
Tacoma and other Puget Sound points. This exten- 
sion has been completed to Butte, Mont., 721 miles, 
and that portion of the line is about to be opened for 
regular traffic. The receipts, however, from business 
over this line will not be included in the company’s 
statement of earnings for the present. Of the re- 
maining 650 miles of the extension, track-laying has 
been completed on about 250 miles in the States of 
Montana, Idaho and Washington, and it is expected 
that the whole line to the Coast will be in operation 
some time next year. 

Through the building of this line to the Coast, the 
Milwaukee & St. Paul will be completely transformed, 
not only in a physical and geographical sense, but also 
from a financial standpoint. The financing of the 
project has already been completely arranged, other- 
wise it might be difficult for even such a strong com- 
pany as the Milwaukee & St. Paul to provide the means 
for an undertaking of so great magnitude in a time of 
falling revenues and poor business prospects. In 
December 1906, it will be remembered, shareholders 
were given the right to subscribe for about 100 million 
dollars new stock ($66,328,500 preferred and $33,164,- 
300 common) at par. and payment for the subscription 
extended over a period of more than two years—10% 
being payable Dec. 31 1906, 15% June 1 1907, 10% Dec. 
1 1907, and10% Feb. 1908 20% June 1 and Dec. 1 1908, 
and the remaining 15% March 1 1909. When this Pa- 
cific Coast extension is completed and the new stock all 
issued, the company will have about 1,400 more miles of 
road, but it will also have 100 millions more of stock 
on which to earn dividends. The balance sheet tells 
that up to June 30 1908 $65,179,005 had been re- 
ceived on account of subscriptions to the new stock. 
There is nothing in the report to show how much has 
been spent thus far on this Coast extension, but pre- 
sumably the item called “Bills Receivable,” for $61,- 
060,368, on the other side of the account, indicates the 
outlay. In the previous year the outlay was appar- 
ently covered in the item termed ‘‘Advances to Other 
Railway Companies.” The amount of theitem at 
that time was $32,339,271. Now advances to other 
companies are given as only $2,554,355—indicating, 
seemingly, only ordinary advances. There is one 
other item in the balance sheet which may include 
some of the outlays on account of the Pacific extension. 
We refer to the item called “Bonds and Stock of 
Other Companies.” This has inoreased during the 
twelve months from $4,612,447 to $20,020,423. 





There was on June 30 1908 no such extraordinary 
amount of cash on hand as on June 30 1907, the 
amount now being $8,393,550, as against $18,786,945 
then. The company, however, holds a position of 
extraordinary financial strength. Including the cash 
on hand, the ordinary current assets on June 30 1908 
amounted to $15,908,776, whereas the ordinary cur- 
rent liabilities (including interest accrued, even though 
not due) were only $10,018,797. At the same time 
the company held $8,871,800 of its own securities un- 
issued in the treasury, and there still remains to be 
received on the $100,000,000 new stock subscriptions 
the sum of over $34,000,000. It is well enough to add 
that, in reporting the cash on hand, we do not include 
the sums on deposit with the United States Trust Co. 
of this city and with the Union Trust Co., aggregating 
together $1,532,054. This is a separate fund, set 
aside for a separate purpose, and hence cannot be 
used in any other way. We have not, therefore, in- 
cluded it in our figures. It represents, nevertheless, 
just so much additional cash at the disposal of the 
company. 








THE NORFOLK & WESTERN IN A PERIOD OF 
DEPRESSION. 

By reason of the character of its traffic, the Norfolk 
& Western was so situated as to be affectedin a 
marked degree by the relapse in the manufacturing 
and mineral industries of the country. Very natur- 
ally, therefore, the annual report of the company, 
submitted the present week, reflects the presence 
of the adverse conditions in the industries referred 
to and§which have existed since the financial and 
commercial upheaval of last autumn. But the 
report :also serves to bring out one other feature, 
namely that the company was in position to pass 
easily and safely through a crisis of that kind. 

In analyzing the report for 1906-07, we pointed 
out that, owing to hostile legislation and the increase 
in the cost of conducting operations, a point had been 
reached in the advance and development of the 

roperty where new capital expenditures no longer 
brought an adequate return in the way of enlarged 
net revenues. Traffic and gross revenues might 
expand in a satisfactory way with the growth in the 
facilities to take care of the same, but there was no 
proportionate gain in the net—no gain sufficient to 
yield a reasonable return on the additional capital 
invested. For instance, it was found that with an 
addition to gross earnings, as compared with the 
twelve months immediately preceding, of $2,676,615, 
the addition to the net had been only $226,704, with- 
out allowing at all for the increase in taxes, which 
amounted to $261,000, thus wiping out even this 
small gain in the net. 

In the year now under review, marked during the 
last six months by such extraordinary depression 
in business, the feature of higher operating cost was 
further in evidence. At the same time, however, 
as already stated, the strength of the company’s 
income position was such that the company was able 
to bear the resulting loss without very serious ill 
effects. Gross earnings for the twelve months as a 
whole fell off $2,202,164 and this was met by a re- 
duction in expenses, but only to the extent of $955,048, 
leaving a loss in net in the large sum of $1,247,116. 
The ratio of expenses to earnings was 64.08%, against 
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only 62.62% in the preceding year and but 59.90% 
in 1905-06. This is independent of the taxes, which 
in 1907-08 formed 3.52% more, and these taxes for 
this little road (the system comprises only about 
1,900 miles) in the latest year were well above a 
rhillion dollars ($1,020,800), where only two years 
before they aggregated but $735,000. Interest on 
funded debt, by reason of the large capital expendi- 
tures of preceding years, also heavily increased— 
in amount of $562,206 as compared with 1906-07— 
though, as the company got $504,340 revenue from 
hire of equipment and some additional income from 
other sources (probably due to the new accounting 
methods put in operation by the Inter-State Com- 
merce Commission),the income from outside sources 
a little more than counterbalanced the increased 
payment for interest, taxes and rents. In the final 
result, therefore, the falling off in surplus above 
charges is substantially the same as the loss in net 
earnings from operations, amounting roughly to 
14% million dollars—$1,226,410. In other words, 
the surplus above charges for 1907-08 was $5,773,908, 
against $7,000,319 in 1906-07. 

When we say that the company the previous year 
had a surplus of over $7,000,000 above charges, we 
of course give emphasis to the fact that its income 
position was a very strong one, that is, the margin 
of income remaining to be encroached upon was a 
large one. Similarly when we find that in 1907-08, 
even after the heavy loss in income, a surplus of $5,- 
773,908 remains on the operations of the twelve 
months, we emphasize another and equally import- 
ant fact, namely that the margin of surplus against 
possible further encroachments, in case of a con- 
tinuance of the unfortunate period of depression, 
even now continues large. 

Against available net income on the results for 
1907-08 of $5,773,908, the call for the 4% dividend 
on the adjustment preferred shares was less than a 
million dollars—$919,656. Deducting also $192,000 
paid to the Pocahontas Coal & Coke Co. on account 
of deficiency of interest and $53,792 for other charges 
against income, the balance remaining out of the 
results for the year was no less than $4,608,460. 
The semi-annual dividend paid on the common 
shares in June, it will be recalled, was reduced to 2% 
against the 244% paid the previous December. 
Hence, the dividends paid on the common shares 
aggregated for the twelve months 444%, calling for 
$2,901,114, whereas the balance of income, as we 
have seen, above charges and the payments on the 
preferred shares aggregated $4,608,460. Thus there 
was an ample sum left even during such an un- 
favorable year as 1907-08. And this surplus was 
employed in the same way as in former years: $1,- 
360,000 was applied in appropriations for betterments 
to property and $346,980 was charged to profit and 
loss for discount on securities sold. 

All this bears out what was said at the outset, that 
the company passed very creditably through a very 
poor year—and particularly a year bad for a road 
dependent so largely upon the mineral industries. 
There was no decrease in the coal shipments, which 
constitute nearly 50% of the entire tonnage of the 
road—rather there was an increase in such coal 
shipments of 319,536 tons; but the extent to which 
the road suffered from adverse business conditions 


is seen in the fact that the coke shipments decreased’ 
266,793 tons, or over 11%; the ore shipments 279,479 
tons, or nearly 29%; the lumber shipments 428,247 
tons, or nearly 22%, while shipments of pig and bloom 
iron decreased 265,402 tons, or over 45%. on 
Adverse business conditions, however, were not 
the only drawback with which the road had to eon-- 
tend. If we examine closely into the traffic and’ 
revenue statistics, we find that as part of the loss of’ 
the year there was a decrease of $185,637 in the gross 
revenue from passengers and a loss of $165,711 in the 
net earnings from passengers. Yet the contraction 
here was due to no shrinkage in the passenger business. 
On the contrary, the number of passengers carried 
increased 13144% and the number moved one mile 
increased almost 19%. The shrinkage in revenue- 
followed entirely from lower rates. The average : 
received per passenger per mile fell off almost one 
half a cent, a remarkable reduction, the company 
having realized only 1.901 cents per passenger per. 
mile in 1907-08, against 2.364 cents per mile in 1906-07. 
We here see the results of the arbitrary action ‘of 
State legislatures in cutting down passenger rates. 
In the previous report there was a reference to the 
legal proceedings begun by the company for the 
protection of its interests in connection with the’ 
reduction in passenger rates imposed by the State 
of Virginia, and the present report also contains 
reference, though only very brief, to the same sub- 
ject. It is stated that these legal proceedings have 
progressed to the stage where the case will be argued 
in the United States Supreme Court early in the: 
term commencing in October. Obviously, with rates: 
cut down one-half a cent a mile at one blow, there 
was ample justification for the course pursued in 
testing the right of the State to such arbitrary action. .. 
The strength of the Norfolk & Western’s income: 
position, which has enabled it to pass through such. 
a trying year in such a satisfactory way, may be 
ascribed to three main circumstances: (1) When it 
was reorganized in 1896 it was organized on a basis 
of low interest charges; (2) in the years since then 
very large amounts have been appropriated out of 
income, thus reducing the amount of new capital 
additions to that extent, and (3) a very high degree 
of operating efficiency has been attained. All these 
three features are still dominant characteristics in 
the road’s affairs, but it is incumbent upon the legis- 
lator and the Government official to remember 
that the strength of even the best companies is certain 
to be sapped if the hostile course pursued in the more 
recent years is persisted in and continued. 
President L. E. Johnson makes brief allusion to 
the effect upon the revenues and credit of the rail- 
ways of the enforcement of the policies antagonistic. 
to the roads pursued in State and national legislation. 
He says there can be no question that the hasty: 
and inconsiderate action taken in this regard was 
largely responsible for the severe financial and in- 
dustrial revulsion which occurred the latter part 
of 1907. Not only have the revenues of the roads 
been enormously contracted, but their expenditures, 
as large employers of labor and consumers of materials 
and manufactures, have been correspondingly re-.. 
duced, while returns to their owners in the shape 





of dividends on eapital stock have, of necessity, 
been diminished. 
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The important point to remember is that continued 
large capital expenditures are needful in the growth 
and development of the roads and this new capital 
cannot be obtained unless the capitalist and investor 
can feel assured of fair treatment and a reasonable 
return on the investment. In the late year alone 
the Norfolk & Western, as appears from a table 
in the report, made expenditures for construction, 
equipment and betterments aggregating $8,418,993, 
and advanced $1,665,071 more to roads whose con- 
struction the company is promoting. This is inde- 
pendent of the purchases of new equipment, to pay 
for which four series of equipment trusts, aggre- 
gating $4,000,000, were created during the year. 
None of these certificates have been sold, but all of 
them are still held among the company’s treasury 
assets. 

As indicating the trouble the company has had in 
supplying its new capital needs, it may be pointed 
out that during the late year $10,000,000 additional 
divisional first lien and general mortgage bonds were 
issued to pay for the new capital outlays made. Yet 
the company could not float the bonds on account of 
the condition of the security market and accordingly 
had to resort to some temporary financing in the issue 
of $7,500,000 2-year collateral gold notes secured by 
a deposit of the $10,000,000 first lien and general 
mortgage bonds referred to. 

There is still another way in which continued 
harassing of the roads will be sure to do very much 
harm. If revenues are further impaired, the amount 
of the appropriation out of income for betterment and 
improvement work will of necessity have to be reduced 
or suspended altogether. In the late year the charge 
against the betterment fund created out of the accumu- 
lation of present and past appropriations was no less 
than $2,281,394. If the company were obliged to 
forego such appropriations for any length of time, its 
position would be measurably weakened, which 
would not be in the interests of the public any more 
than it would be for the good of the road itself. In 
the late year, we have seen, the amount of income 
appropriated for betterments and additions was 
$1,360,000; in 1906-07 the amount was $1,246,652; in 
1905-06 it was $2,950,000; in 1904-05 $2,250,000; in 
1903-04, $2,000,000; in 1902-03 and 1901-02, $2,500,- 
000 each year; in 1900-01 the sum allowed out of 
earnings was $1,500,000, and this was also the amount 
of the contribution in 1899-1900. Thus altogether in 
the nine years the appropriation of surplus revenues 
has reached $17,806,652. 

From the company’s organization in 1896 down to 
June 30 1908 it has expended for new lines, branches 
and extensions, for second track, sidings, yards, sta- 
tions and other transportation facilities, the sum of 
$59,068,758, of which $39,053,941 was provided by 
the sale of capital obligations. Additions to equip- 
ment have also been made through the agency of 
equipment trusts, represented by an aggregate of 
$18,500,000 of equipment trust certificates, of which 
$4,600,000 had been paid off to June 30 1908. 

Through these capital expenditures and trust agree- 
ments 321 miles of main line and branches have been 
added, 197 miles of second track and 467 miles of 
sidings, while 22,948 cars and 540 locomotives have 
also been acquired. All these were absolutely needful 
expenditures and additions in the interests of the 


— 





road itself and the communities it serves. But with 
the source of new capital supply cut off and contribu- 
tions out of income also cut off, how long could the 
road maintain itself and continue to render adequate 
and satisfactory service to its patrons? How long, we 
may also ask, could it maintain the present high 
standard of operating efficiency as represented by an 
average train-load of 571 tons? These are questions 
worth pondering and considering by those legislators 
and Government officials who, because of their course 
inimical to our railway transportation lines and 
corporate interests generally,must be held responsible 
for the present stagnation in all industrial affairs. 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 85 
shares, of which 74 shares were sold at the Stock Exchange 
and 11 shares at auction. The transactions in trust com- 
pany stocks reach a total of 29 shares. A sale of 9 shares 
of stock of the Guardian Trust Co. at 198 shows an advance 
of 33 points over the price paid at the last previous sale, 
which was made three weeks ago. National City Bank 
stock, sold at the Stock Exchange at 30014, has made a 
gain of 10% points over the last previous sale price. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*22 City Bank, National--_- ---- 300% 300% 300% Aug. 1908— 290 
*52 Commerce, Nat. Bank of_.-. 168% 168% 168% Sept. 1908— 168% 
1 Mercantile Nat:onal Bank-- 131% 131% 131% June 1908— 138% 
OO ok Be a eae 
TRUST COMPANIES—New York. 
9 Guardian Trust Co------_..-- 198 198 198 Aug. 1908— 165 
10 Van Norden Trust Co- ----- 274 274 274 Jan. 1908— 300 
TRUST COMPANY—Brooklyn. 
10 People’s Trust Co--.------- 276 276 276 £=Mch. 1907— 316\ 


* Sold at the Stock Exchange. 

—tThe report of the special committee of five appointed by 
R. H. Thomas, President of the New York Stock Exchange, 
to investigate the unusual dealings on the Exchange which 
occurred on Saturday, Aug. 22, just prior to the failure 
of the firm of A. O. Brown & Co., was presented to the 
Governing Committee at its meeting on Wednesday. The 
nature of the report was not disclosed, the only statement 
issued at the close of the meeting, which was of longer 
duration than is customary, being merely a formal announce- 
ment, quoted herewith, that the report would be acted upon 
at the next meeting of the Governing Committee: 

The committee of five appointed by the President, R. H. Thomas, to 
investigate the dealings on the Exchange of Saturday, Aug. 22, to-day made 
its report to the Governing Committee, and the subject matter contained 
there n will be acted ow at the next regular meeting of, the Governing 
— on Sept. 23, in accordance with the constitution of the Ex 

As stated in our issue of Aug. 29, the committee consists 
of Ernest Groesbeck, Chairman; H. H. Pomroy, C. W. 
Maury, R. P. Doremus and Albert E. Goodhart. Its in- 
vestigations had been in progress almost daily since it was 
appointed, the witnesses examined including several of the 
members of the firm of A. O. Brown & Co. 

Charles E. Littlefield, who, as receiver of the firm, has also 
been conducting an investigation into its affairs, gave out a 
statement on Tuesday in which he said that, with the excep- 
tion of about $200,000, the capital of $690,000 shown on 
the books on July 9 1907 was the result of the profits of the 
firm from 1902 to 1907. Mr. Littlefield secured a court order 
on Wednesday granting him permission to examine the 
members of the firm before either United States Commis- 
sioner Gilchrist or Alexander, and one calling upon the 
firm to produce such books, records and documents as may 
be required. Ed 

—The sale of the New York Stock Exchange seat of John G. 
McIntyre, of the failed firm of T. A. McIntyre & Co. of this 
city, has been ordered by the Governing Committee of the 
Exchange. Similar action was taken last month in the 
case of Coster, Knapp & Co., the Board member of which, 
John M. Knapp, was declared ineligible for reinstatement 
and his membership ordered disposed of. The charges in 
both instances are reckless and unbusinesslike dealings by 
the firms. The action of the Exchange in the McIntyre case 
was announced in the following statement issued on Thurs- 
day: 


At a meeting of the Governing Committee of the Stock Exchange held 
yesterday the report of the Committee on Admissions that the failure of the 
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firm of T. A. McIntyre & Co., of which Ls one 3. G. McIntyre, a member 
of the Exchange, ws was a member, was was caused by sockioms and unbusinesslike 
dealings, was considered an es. iohn G. a gg 5 
before the Committee ona | aaeeiae explanation The 

Governing Committee, under poy 5, Article XVI., ot the Constitution, 
_then unanimously determined that the fallure ot T. A. McIntyre & Co. was 
caused by ess —, unbusinessiike dealing. rhe” Committee also 


Girected the Committee m Admissions to of the membersh p of 
John G. McIntyre of said. ‘firma forthwith under Section 8, Article XV., of 
the Constitution. 

The firm suspended on April 24. 


the senior member, died on July 29. 


—For the purpose of bringing about a closer co-operation 
between the office of the Comptroller of the Currency and 
the National Bank Examiners, and effecting an im provement 
in the present system of examinations, Com ptroller Lawrence 
O. Murray has called a conference of all Eastern examiners 
to be held in Washington on the 21st inst. At present each 
examiner in conducting his examinations employs pretty 
much his own methods, and it is the object of the conference 
to secure the adoption of some uniform system. It is the 
purpose, it is said, to have the best examiners outline the 
plans which they follow, with the intention of raising those 
who are below the highest standard of efficiency up to that 
of the best examiners. It is further stated that the meeting 
is also expected to result in the adoption of a plan whereby 
there will be a department in the Comptroller’s office for 
the com pilation, from the records of the banks, of information 
as to the quantity of each kind of paper held by the different 
institutions. These facts will be brought together and 
will show just how much of each special kind of security is 
outstanding. From them the Comptroller’s office will be in 
a position to keep the examiners informed as to the issue 
and distribution of such paper when the information is 
called for. One result will be that the Department will be 
better prepared to keep an oversight of loans made away from 
the locality of the borrower. Knowing the total amount 
of any paper, the examiner will be enabled to determine 
whether such paper is doubtful or not. 


—O. H. Cheney, who became Third Deputy Superintend- 
ent of the New York Banking Department with the creation 
of the post last May, has been appointed Second Deputy 
Superintendent to succeed John W. Wheelock, who resigned 
because of his nomination as Treasurer of Albany County. 
Frederick J. Seaver, who has been Private Secretary to the 
Superintendent, has become Third Deputy Superintendent, 
and, it is stated, will have charge of the building and loan 
associations. 

—The constitutionality of the Oklahoma bank deposit 
guaranty law is upheld in an opinion handed down by Chief 
Justice Robert L. Williams of the Supreme Court of that 
State on the 10th inst. The decision was given in a test 
suit brought by the Noble State Bank of Noble, Okla., 
which refused to pay the 1% tax into the fund, on the ground 
that it is unjust and unconstitutional as taxing one person 
for the benefit of another, and takes away property without 
due process of law. The opinion was unanimous, the Court 
holding that the law is neither repugnant to the Constitution 
of Oklahoma nor to that of the Federal Government. The 
case will be appealed to the Federal Supreme Court. Judge 
Williams also holds, it is said, that in the event of a failure 
of a national bank which has availed itself of the guaranty 
law, but later canceled its contract with the State in com- 
pliance with the ruling of the Attorney-General, said bank 
cannot claim any benefits from the law. 

Another decision affecting the guaranty deposit law was 
given by Judge A. H. Huston of the District Court at Guthrie 
on the 5th inst., in the case of the Farmers’ & Merchants’ 
Bank of Prague, Okla. The State Banking Board had re- 
fused to grant the institution permission to begin business, 
notwithstanding the fact that it had obtained a charter and 
paid its assessment, on the ground that there were already 
enough banks in the town. Judge Huston rules that the 
Board has no power to limit the number of banks a munici- 
pality may have and orders the State Bank Commissioner to 
grant the bank consent to operate. . 

A consolidated statement showing the effect of the guaranty 
deposit law on both secured and unsecured national banks 
and on secured State banks up to July 15, the date of the 
last call, has been prepared by George W. Bellamy, Presi- 
dent, and Roy C. Oakes, Secretary of the State Banking 
Board. The law was passed by the Legislature on Dec. 17 
1907 and became effective on Feb. 14 1908. The report of 
the Board shows, it is stated, that the total inerease-of de- 


Thomas A. McIntyre, 





posits in secured banks, both State and national, from 
December to July 15 has been $4,509,222; the total decrease 
in deposits of all unsecured banks for the same period was 
$2,065,488, and the total decrease of deposits of State funds 
in all classes of banks covered by the May 14 and July 15 
statements aggregated $1,200,807. ‘So it is apparent,” 
the statement adds, “‘that there is $3,644,541 more indi- 
vidual deposits in banks of Oklahoma than before the 
depositors’ guaranty law was passed, with all of the increase 
deposited in banks secured by the law.” 


—Owing to the action of State Bank Commissioner John 
Q. Royce of Kansas,the Central National Bank of Topeka was 
fora day or two, until satisfactory explanation was made by 
the bank, barred as a reserve agent for trust companies and 
State and private banksin}Kansas. The action of Mr. Royce 
was announced in an order issued by him on August 29, 
in which he stated that the bank had “failed and refused 
to furnish this Department with truthful information. re- 
lating to its business with a State bank in Kansas, which 
information was requested for the purpose of enabling 
this Department to determine the solvency of such bank.” 
The order was rescinded on August 30, after a conference 
between Mr. Royce and the bank’s officials, the re- 
instatement of the bank having been announced in the fol- 
lowing letter from Mr. Royce: 


gust 30 1908. 
Mr. G. M. Smith, Pres.; Mr. Jno. C. Kn , Vice 


Au 9 
-Pres.; a. David Thorn- 
ton, Cashier, The Central National ek, Kansas Ci is Mo. 

Gentlemen: I am just in receipt from your hands of your letter ot August 
30th, admitting your error and mistake in furnishing the Banking Depart- 
ment of Kansas untrue information regarding obligations against one 
of the banks which it supervises, contained in the record of your bank. 

I note also the explanation wi which you make of the matter, expla ni 
the cause for such incorrect information. I wish also to admit that 
have spent a _— rtion of this day in your bank listening to explan- 
ations which t' cers of your bank have been pleased to make to me 
and from the letter which you have this day written me, and fo such 
information as I have been able to obtain by a personal visit to ur bank, 
I am of the a that the untrue information inumea’ Ps “Gepety ot 
the Kansas Banking Department by your Cashier was not maliciously 
or wickedly done, nor was it done with a direct intention to deceive the 
Banking artm nt of Kansas 

I feel that your bank is entitled to severe criticism for maki 
to the cashier of a bank on his individual note, with a written o' ig ation 
on the side, bind his bank to the payment of such note, Re t 
it went to the bank’s credit, which tt id in this case. also that 
your cashier is only justly criticised for r answering a i, pana mg from 
the Banking Department that no such contract exists, ——— making 
sufficient inquiry to know whether in fact it is in his bank or ni 

The investigation which I have made has been such as to convince me 
that no real harm was intended by the cashier who falled to furnish the 
information reques' and being thus convinced, and on your promise 
that nothing of the kind will ever occur in the future, I am 1 to 
rescind the order made yesterday, a’d I co hereby reconsider such or er, 
an your bank, the Central National Bank of Kansas City, Mo., is hereby 
restored to its former relations with this .epartment.an you may be per- 
mitted to again act as reserve coe forssuch State an private banks 
and trust a in the State of Kansas as_may cesire to entrust their 
business with y 

With kindest. ‘regards to gd officers ani with the hope that we may 
have no misun _erstan _ings in the future, I -. yo Roy ours, 


Bank Commissioner. 

—George W. Fitzgerald, who was arrested last month in 
connection with the shortage of $173,000, which was dis- 
covered in the Chicago Sub-Treasury accounts in February 
1907, was freed by Judge Chetlain on the 10th inst. It is 
stated that Assistant U. 8. Treasurer Boldenweck, in charge 
of the Sub-Treasury at Chicago, acting on instructions not 
to disclose evidence gathered by the Federal authorities, 
refused to testify. The case was thereupon dismissed by 
Judge Chetlain. 


—Among the questions to be discussed by the Clearing- . 
House Section of the American Bankers’ Association at the 
coming annual meeting at Denver is one affecting the 
present method of reporting the volume of clearing-house 
transactions, as dealt with in the following resolution 
passed by the Executive Committee of the Section at its 
last meeting. 

, the present method of reporting the volume of clearing-house 


Whereas 
transactions ‘does not accurately represent the volume of business transacted, 
ow 
“Resolved, That we recommend that each bank pages weekly to the 
manager of the clearing house in its own city the total of all checks on Itself 
charged on its books, excepting cashier’s checks given in payment of clear- 
ing-house balances." 


—The Mutual Alliance Trust Company of this city pur- 
poses to increase its capital from $500,000 to $700,000, 
through the transfer of $200,000 from the surplus fund, 
equivalent to a 40% stock dividend. A special meeting of 
the stockholders will be held on the 28th inst. to act on the 
proposition. At a meeting of the directors of the com- 
pany on the 3d inst., R. H. Rountree of the cotton firm 
of R. H. Rountree & Company, and George H. Storm, 
President of the cigar manufacturing firm of George H. Storm 
& Co., were elected to the board. Under the latest call of 
the Superintendent of Banks, namely, Aug. 31, the company 
reports deposits of $5,530,000, against $4,069,000 on June 30 
1908 
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—The payment of the third dividend of 25% to the de- 
positors of the failed National Bank of North America of 
this city was made by Receiver Charles A. Hanna this week. 
The two previous dividends of 25% each were paid respec- 
tively in May and June, and the final payment, with interest 
at 6%, is expected to be distributed before the end of the 
year. The bank closed its doors on Jan. 27 last. 

—The payment of a 40% dividend to the depositors of 
the New Amsterdam National Bank of this city, in liqui- 
dation, was authorized yesterday by the Comptroller of the 
Currency. This brings the total distribution thus far up to 
90%, two dividends of 25% each having previously been 
paid. The closing of the bank occurred on Jan. 29. 

—The proposition to increase the capital of the Colonial 
Bank of this city from $100,000 to $400,000 was ratified by 
the stockholders on Wednesday. The enlarged capital is to 
become operative on Oct. 1. 

—The Corn Exchange Bank of this city has opened its 
new branch in the Hudson Terminal Building, Church and 
Dey streets. This latest addition is the institution’s twenty- 
fourth branch. 

—The Home Bank of Brooklyn Borough, which re-opened 
in June under a deferred-payment plan, paid the fourth 
installment, due June 4 1909, on the 4th of the present 
month. The institution had been closed four months, or 
from Feb. 1 to June. The reorganization plan provided for 
the payment of 10% with the reopening, 15% four months 
from that date, 20% at the end of eight months, 25% after 
twelve months and 30% after sixteen months. The 15% 
which was payable in October was paid on July 15, the 20% 
due in February 1909 was distributed on Aug. 4 and the 25% 
which was to have been paid nine months hence, or one year 
from the reopening, is now available. The balance of 30% 
is expected to be paid on Oct. 1, at which time the bank will 
remove from its present location at Fifth Ave. and 48th St. 
to up-to-date banking quarters at Fifth Ave. and 5ist St., 
which will be provided with safe-deposit vaults. The of- 
ficers of the institution are: William E. Kay, President; 
Charles Cranford and Pher Nelson, Vice-Presidents, and J. 
W. Waller, Cashier. 

—The Pennsylvania Bankers’ Association was in annual 
session this week, on Tuesday and Wednesday, at Bedford 
Springs, Pa. “The Federal Guaranty of Bank Deposits” 
was the important feature of the program. James I. 
Buchanan, President of the Pittsburgh Trust Co. took a 
stand against such guaranty of deposits, and Congressman 
John G. McHenry, member of the House Committee on 
Banking and Currency, undertook to present arguments 
in favor of it. Mr. Buchanan took occasion to state that 
we are all proud of our Government’s credit, but declared 
that if we should undertake such a reckless use of it as the 
guaranteeing of all the private and corporate loans in all 
the banks in our land (for that, he said, is what guaranty 
of bank deposits means in its last analysis), we would 
certainly come to rue the day. “This,” he added, “seems 
so self evident that it would be an insult to common intelli- 
gence to undertake to argue the point, to say nothing of 
the unwarrantable waste of time in doing so. But it is said 
that the Government itself would not be the guarantor, 
but merely the custodian of a fund contributed by the 
banks. This would also involve a deception of the people 
at large, who would consider, regardless of how it was put, 
that the Government was in reality guaranteeing the banks.” 
In alluding to the utter insufficiency of Federal guaranty, 
he said: 

In New York ~~ Ag fall banks closed with deposits 


$100,000,000. At th it was not in the power of any By i+ ay or 
set of individuals, or State | eaten ny | or even the Government of the 


United States, to pay the depositors of these institutions In cash. The 
United States Government at that time did not have at Its disposal for such 
a gad one tenth of that amount. No combination of banks could have 


re of that amount in duty to thelr own Teapective: depositors. 
The banks closed because a were insolvent, and it matters not what 
— of guaranty were devised, a same thing would happen again. 

I e depositors are to be effectually aranteed thelr money when beam oo 
as they will believe, on the principle Shat what ha mpqened may pa Oa the 
Government would not be safe to keep on hand less than $20 000, 000 
(5% of the national bank deposits), which would be little more than suf- 
ficlent to pay on demand the total deposits of banks that have suspended 
in the whole country In any one year. Indeed, it may be a quest on if 
gold to cover the deposits of at least three of the largest anks in the coun- 
try should not be held. This would mean a very large withdrawal of gold 
m use for bank reserves, and a consequent four fold contraction of credits 
available for the business of the coun try. Even if Federal guaranty of bank 
deposits can be justified in the abstract, this immense contraction of credit 
would make the guaranty very costly to depositors in the aggregate, 

who make up the business interests 


A motion that. the Association place itself on record as 
opposed to the guaranteeing of bank deposits was offered 





for adoption by Joseph Wayne Jr., Cashier of the Girard 
National Bank of Philadelphia, but after considerable 
discussion was withdrawn. 

William A. Law, Vice-President of the Merchants’ Na- 
tional Bank of Philadelphia, in an address on ‘‘Co-operation 
of Commercial Credits,’”’ advocated the adoption by clearing- 
house banks of the plan favorably reported by a Committee 
on Credit Information appointed by the American Bankers’ 
Association, providing for an annual audit of the books 
and accounts of all houses selling their commercial paper 
through note brokers, to which members shall have ready 
access, 

—The closing of two Pittsburgh financial institutions 
on Saturday last, alleged by their officials to be solvent, 
has served to focus considerable attention on these banks. 
The Cosmopolitan National Bank was closed in the morning 
by order of the Comptroller of the Currency, the action 
having been based on a report of National Bank Examiner 
John B. Cunningham. Shortly after, the Mt. Washington 
Savings & Trust Co., which had $4,000 deposited with the 
Cosmopolitan, and one of whose officers is a director 
of the bank, was closed by the State banking authorities. 
This institution, however, was allowed to reopen within 
a half an hour of its closing. It reopened as usual on 
Tuesday (Monday, Labor Day, being being a legal holiday) 
but was again closed on that day, by order of the Examiner, 
and has since failed to open. 

The closing of the Cosmopolitan National is said by the 
officers to have been unwarranted, and to have occurred 
without any preliminary notice to them, and alleged charges 
of intoxication have been circulated against Bank Examiner 
Cunningham. At a meeting of the directors of the bank 
on Monday night it was decided, it is said, to make an offer 
of $250,000 in cash to the Comptroller of the Currency 
for the purpose of redeeming outright any security or 
collateral to which the Bank Examiner may have objected, 
and demand that the bank be allowed to resume. Law- 
rence O. Murray, U.S. Comptroller of the Currency, issued 
the following statement on Wednesday with regard to 
the affairs of the bank and the charges against Mr. Cunning- 
_* 

F. Oldham, the Chief of the Insolvent Division, whom I sent 
to Pitesbur 4 before the closing of the Cosmopolitan National Bank, has 
returned this morning and states that the condition of the bank justified 
its closing. No application has been made to this office makin; a 
proposition of any Rind whatever looking toward its reopening for b 
nor has anything been received from any officer connected with the bank 
harets Mr. Cunningham with intoxication when he made the examina- 

It is said that the bank’s closing involved the question 
as to the value of some of the collateral upon which a loan 
of $30,000 was made. The bank was organized in 1902. 
It had a capital originally of $200,000, which was increased 
in January 1905 to $500,000. Its deposits, according to 
Cashier Richardson, aggregated $900,000 at the time of its 
closing, including a deposit of $100,000 of the State, secured 
by bond, and $100,000 of the Government, secured by 
Government bonds. 

A statement with reference to the action of the State 
Banking Department in closing the Mt. Washington Savings 
& Trust Co. on Saturday last was given out on Sunday by 


Secretary George M. Gordon of the institution, who said: 


State Bank Examiner James A. Cover closed the Mount Washington 
Savings & Trust Co. for about 15 minutes on Saturday. 

To prove that there was no occasion for such sunden ‘action on the part 
of the Department at Harrisburg, it Is only necessary to state the facts, 
which are as follows: 

Mr. Cover called at the bank about 10 a. m. and asked what effect Be 
any, the closin: , the Cosmopolitan ‘National would have on us. 
him that the Cosmopolitan was one of our reserve depositories, but that 
at the present time we had only about $4,000 on deposit with them, the 
bulk of our deposits being with the First National Bank of this city; and 
outside of that we had ne other affiliations with the Cosmopolitan. 

About 11:30 he called again saying that he had instructions from Com- 
missioner Berkey to close us, and straightway posted a notice on the door, 
drew the blinds and took charge. 

He immediately went to the telephone and called Mr. Berkey, and af- 
ter a lengthy conversation with him, ordered the sign removed. He re- 
mained for a few minutes and in my presence told different parties who were 
interested, and called to make inquiries, that a mistake had been made, 
and that in all probability we would be open as usual Tuesday morning 
for business, Monday being a legal holiday. 

He also authorized me to tell any inquirers the same. He then left = 
city and could not be found by any of our officers, who very much desire 
an explanation. He made no explanation to the crowd that had 8 ied 
around the door when the doors were closed, and the notice posted. 

Our reserve fund at the present time is very much above the legal re- 

ulrements, and while I do not know what the action of the board will be, 

see no reason why business cannot be resumed as usual unless we have 
suffered irreparable injury from the posting ofthe notice and the spread- 
ing of the rumor. 

n connection with the above, It is no more than eng 3 to state that 
within the last ten days our bank was examined by State Bank Examiner 
White, who reported to us that we were in better condition than ever before. 

I, of course, am familiar with the bank’s affairs, and cannot for the life 
of me understand the action of the | epartment in closing us, and shall 
anxiously await with interest future developments. 


This was followed by the issuance of a statement by State 
Bank Commissioner Berkey on Tuesday as follows: 
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The institution was closed by order of the Department and there was no 
mistake about the proceeding, which was In strict accordance with the law. 

The di of the pany have been informed as to the reasons for 
the Department's action, and they have been given to understand the con- 
dition on which they will be permitted to resume business. Further than 
this I cannot now discuss the matter. 

The Mt. Washington Savings & Trust was organized in 
1903. It has a capital of $125,000. Its deposits are said 


to amount to about $60,000. 


—Two indictments of forgery are said to have been re- 
turned against. William Montgomery, formerly Cashier of 
the failed Allegheny National Bank of Pittsburgh, by the 
County Grand Jury on the 8th inst. The bank closed on 
May 16, having suffered through the defalcation of its 
Cashier. 


—The several members of the firm of Whitney, Stephen- 
son & Co. of Pittsburgh, namely George I, Whitney, Francis 





_L. Stephenson and Irwin M. Fickeisen, were indicted by 


the Grand Jury on the 8th inst. on an alleged charge of em- 
bezzlement. It is reported that they are accused of appro- 
priating 33 shares of stock of the Westinghouse Machine 
Co., of a par value of $33,000, deposited by a customer. 
The firm assigned last December. 


—tThe proposition to increase the capital of the People’s 
Bank of Wilkes-Barre, Pa., from $250,000 to $400,000 has 
been ratified by the shareholders. We are advised that the 
actual increase at the present time will probably not be more 
than $50 ,000—one-third of the additional amount authorized, 
The shares have a par value of $100 each, and are being 
disposed of at $350 per share. That portion which has 
been subscribed is being paid for in payments running 
through a period of six months, the first and second install- 
ments being for 40% each and the third one 20%. When 
the entire authorized- amount becomes full paid, the bank 
will have a capital of $400,000 and surplus of $875,000, in- 
dependent of any undivided earnings there may be. 

—Ernst & Ernst, Public Accountants, with offices in 
Cleveland and Chicago, have concluded their examination 
of the three Cleveland banking institutions which were put 
in the hands of receivers some time ago, namely the Reserve 
Trust Co., having five local branches and resources of 
$3,000,000; the Commercial Savings & Trust Co., with 
resources of about $5,000,000, and the Euclid Avenue Trust 
Co., having four branches and resources of $3,000,000. 

—The Commercial National Bank of Chicago has recently 
opened a bond department under the management of D 
Douglas Calhoun, who for some time past has been in the 
credit department of the bank. In our “State and City 
Department’ ’gwillgbe found a news notice of the purchase of 
$50,000 Merrill, Wis., 444% park and street-improvement 
bonds by this bank. 

—The Northwestern National Bank of Minneapolis has 
issued a statement under date of Aug. 26 showing deposits 
of $20,722,037. This represents an increase of $1,455,000 
since the absorption of the National Bank of Commerce on 
June 10 and an increase of $1,233,000 over the combined 
deposits of the two banks on Aug. 26 1907. The bank now 
claims the largest deposits of any bank in the Northwest 
outside of Chicago. The total resources are $26,441,976. 

—Ben F. Edwards was elected President of the Nationa] 
Bank of Commerce in St. Louis, to succeed the late J. C. 
Van Blarcom, at a directors’ meeting on Wednesday. Mr. 
Edwards entered the bank as a clerk in 1880. He became 
an Assistant Cashier in 1882, Cashier in 1899 and Vice-Presi 
dent in 1904: Heis connected with the St. Louis brokerage 
house of A. G. Edwards & Co. His father, Albert G. Ed- 
wards, was Assistant Treasurer of the United States at 
St. Louis for a number of years. 
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(From our own correspondent.) 

London, Saturday, September 5, 1908. 
During the first three days of the week business was 
decidedly active on the Stock Exchange and feeling was 
exceedingly hopeful. The publication on Thursday morn- 
ing, however, of the news that the German Government 
had pressed the Powers to recognize immediately Mulai 
Hafid as Sultan of Morocco and that the German Consul at 
Fez, who had retired from that city with the other consuls, 
had gone back without intimating to his colleagues that 
he was about to do so, made a very unfavorable impression 
on all the stock exchanges and bourses of Europe. By 
the Algeciras Act, France and Spain had been delegated 
by the Powers to act for them in Morocco. The course of 
Germany, therefore, is regretted as an attempt to undo 
what§was done at Algeciras, and therefore was not only 
improper in itself, but doubly so because the conference 

of{Algeciras was called at}the instanceJof{Germany herself. 





In all probability the present alarm will pass away quickly 
for it is inconceivable that Germany means to pick a quarrel 
about a country in which she has no real interests. And, 
indeed, the general impression amongst the best informed 
is that Germany has acted more to influence the Reich- 
stag than with any regard to international affairs. The 
German Government wants the Reichstag to vote an im- 
mense increase to the taxes and this is supposed to be one 
of pew means by which Prince Bulow hopes to get the taxes 
voted. 

On Thursday there was a general setback in London, 
and in Paris naturally the feeling was even more uneasy. 
There was a recovery, however, in London almost immed- 
iately. Especially there was a marked recovery in South 
African mining shares. In Paris the depression was greatest 
in international securities. Here it was greatest in high- 
class securities, especially Consols. Assuming that Germany 
does not mean to quarrel about Morocco there will be a 
rapid recovery in Paris, for the amount of unemployed 
money in that city is now enormous. And besides every- 


‘body knows that preparations are being made for a great 


Russian loan. Here it is probable that there will be an 
early recovery in Consols. For the first time in many 
months the India Council has been able, not only to sell 
the whole of the bills and transfers offered by it, amounting 
to 20 lacs, but also to sell a considerable amount by private 
contract. Fora long time past it has failed to sell as much 
as 10 lacs. Sometimes it has been unable to sell any at all. 
This week, however, as said, it has done exceedingly well 
and it has decided to raise the amount to be offered for 
tender next week to 40 lacs. There is some doubt amongst 
the best informed whether the improvement in India is 
yet strong enough to take so much. The monsoon is going 
on satisfactorily and ultimately the crops will prove to 
be good over far the greater part of India. But it is not 
thought by many well-informed persons that the peasantry 
will bring out the hoarded grain which they have been 
holding back from the market for the last twelve months 
until they are fully convinced that the monsoon will be 
good. They will be so convinced, according to the best 
opinion, about the middle of October, and, therefore, it is 
doubted whether the Council will be able to sell freely 
so much as 40 or 50 lacs for a month yet. But unless the 
monsoon stops prematurely there will soon be a great 
improvement in the demand for Council drafts. en 
that occurs, the Council will not need to go on selling its 
investments and then there will be a recovery in Consols, 
as everybody knows that before the end of March next 
there must be a redemption of debt to the extent of 15 
millions sterling. 

Money continues so unusually plentiful and cheap that 
the French banks are withdrawing funds from London on 
a very large scale, while on Thursday gold was withdrawn 
from the Bank of England, amounting to £340,000, for 
Argentina. As the usual shipments have not begun in 
the past until the end of October or well into November, 
the market was taken by surprise. The best informed, 
however, are of opinion that the shipment does not mean 
that there is a real demand in Argentina for gold, but that 
people in London, being unable to employ all their money 
profitably, have been looking out for the means of placing 
it abroad and that they have come to the conclusion that 
the money can be better employed in Argentina than in 
London, all the more because there is sure to be a demand 
for the metal for moving the crops before the end of the 


year. 

The India Council offered for tender on Wednesday 20 
lacs and the applications exceeded 106 lacs at prices rang- 
ing from Is. 3 29-32d. to 1s. 3 15-16d. perrupee. Applicants 
for bills at 1s. 3 29-32d. and for telegraphic transfers* at 
ls. 3 15-16d. per rupee were allotted about 19.6 per cent 
of the amounts applied for. The amount to be offered 
for tender next week will be increased to 40 lacs, as already 
stated. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 

1 906. 


4 1907. 1 1905. 1904. 
“<= 2. Sept. 4. oe: 5 ~ 7. ae 7. 
Circultion.-....... 29,494,665 29,463,150 29,094,105 29,448,980 28,533,620 
Public deposits.... 6,704,720 6,273,911 8,912,066 22,272,294 5,388,485 
Other deposits -.._- 44,587,171 47,931,968 45,655,617 43,571,477 42,574,842 


Governm't securities 15,532,293 14,338,076 15,958,452 18,667,070 14,227,140 
Other secruities.... 26,715,591 31,002,832 29,527,594 29,802,287 24,623,869 
Reserve ,notes&coin 27,300,775 27,148,649 27,366,883 24,694,843 27,507,808 
Coin&bull.,both dep 38,345,440 36,163,799 38,101,988 .35,693,823 37,591,828 
Prop. reserve to 
bilities......p.c¢. 53% 50 50% 45 57% 
Bank rate_____p. c. 2% 3% a3 3 
Consols, 234 p. c.--85 15-16 rd 81 9-1 86% 90% 
ST cndar<eoenah 23 9-16d. 31 7-16d. 31d. 28 11-16d. 26d. 
Clear,-house returns 243,678,000 245,536,000 290,063,000 260,933,000 172,122,000 


The rates for money have been as follows: 
Sept. 4 


Aug. 28. Aw. 21. Aug. 14. 
Bank of England rate_._.._. 2% 24 2% 2% 
Open Market rates— 
Bank bilis—3 months-_-..-. 1% 1% 13 1 7-16@1 
—4 months... 2% 1% 1%@1 1 
—6 months-_... 2 2% 234021 2 
Trade bills—3 months---. 2% 2@2\% @2 733 
—4 months.... 2% @3 2% @2% 2% @2% 2% @2: 
Interest allowed jor 
By joint-stock banks... -_. 1 1 1 1 
y it houses: 
Sa ee 1 1 1 1 
7 to 14: Gnpe............. 1% 1% 1% 1% 


The Bank rates of discount and open market rates at the 





chief Continental cities have been as follows: 
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Sept. 5. Aug. 29 Aug. 22. Aug. 15. 
Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market.Rate. Market. Rate. Market. Rate. Market. 
Petetacesacsae i 1% 3 1@1% 1% 
Di denon aienneeue 4 27 4 2% 4 2% 4 2% 
/ “See 4 2% 4 2% 4 2% 4 2% 
Frankfort - 4 2% 4 215-16 4 2% 4 2% 
Amsterd: 3 27-16 3 2% 3 2% 3 2% 
Brussels - 3 3 2 3 1% 3 2 
Vaueee........ 4 3% 4 3% 4 3% 4 33% 
St. Petersburg 5% nom. 5% nom 5% nom 5% nom. 
Leino 4% 31 4% 33 4% 4 Aly z 
Copenhagen _ 6 6 


5 
Messrs. Pixley & Abell wvite as follows under date of 
Aug. 27 
GOLD "—Paris was a competitor for the gold this week, and in consequence the 
price rose to 77s. 10344d., at which rate Vienna and Paris secured the bulk of the 
arrivals. The tendency has s since become a little easier. Next week we expect 
£965,400 from the Cape. The week’s movements are as follows: £50,000 has been 
received from ‘Australie and £20,000 from Ecuador, while £120,000 has been with- 
drawn, chiefly for Constantinople, all in sovereigns. Arrivals—Cape, £428,500; 
Australia (coin), £50,000; West Africa, £7,000; West Indies, £45,000; total, £530,- 
- Shi pments—Bombay, £77,500; Calcutta, £1,000; total, £78,500. 
SILVER.—The market shows some improvement. The reports from India con- 
tinue favorable, and the exchanges at last begin to show an upward tendency, 
while ‘‘bears,”’ finding their sales at this level are readily absorbed, are trying to re- 
duce their commitments. The price has risen 3-16d. to 23 13-16d., but closes weak 
at this oe The Anos in India is Rs. 605. Arrivals—New York, £162,500; 
West oe 500. Shipments—Bombay, £161,000; Colombo, 
22.500; Port Said, £1. 500; con, 6 165,000. 
Messrs. Pixley & Abell write as follows under date of 


Sept. 3: 

LD.—This week's arrivals of about £965,400 from the Cape were again taken 
by Paris and Vienna, the latter taking the larger portion at 77s. 103d. The enquiry 
for Vienna becoming more keen, the price has since advanced to 77s. 104d. Next 
week we expect £419,000 from the Cape. At the Bank the movements have been: 
In, £12,000 from the Cape; out, £574,000, of which £540,000 is for South America. 
The Indian Government is reported to be shipping £250,000 in sovereigns to London 

week. Arrivals—Cape, £968,000; Australia £130,000; a Africa, £68,000; 
total, £1,166,000. Shipments—Bombay, £46,800; Madras, £ 2,500; total = 9,300. 
SILVER. —Quotations have shown a slight ‘downward tendency during the past 
week, and spot closes 2354d., or 1-16d. above the lowest. The Indian Bazaars have 
again been moderate sellers, but China has bought for forward delivery. The vol- 
ume of business has not been large, and the tone throughout the week has been dull, 
See Se aw 6 bo di The Bombay rate is Rs. 60% per 100 tolahs. 
It is a that a shipment of £100, 000 in Sycee has been e from Shanghai 
to Bombay this week. Arrivals—New York, £166,000. Shipments—Bombay, 
£139,200; Madras £2, 500; Port Said, £1,100; total, £142,800. 
The quotations for bullion are as reported follows: | 





GOLD. Sept. 3. Aw. z- | SILVER. oy 3. ~~. 27. 
London Standard. s. da. | London Standard. 
Bar gold, fine, oz_---- 77 10% 7 1056 | Bar silver, fine, oz_--- 238% 231 13-16 
U. @gela, o8........ 76 5 54%4| “ 2 mo. delivery....23 11-16 23 13-16 
German gold c coin, oz... 76 5% 76 5% |Cake silver, oz_....-- 25% 25 11-16 
French gold coin, oz... 76 5% 76 5% |Mexican dollars. ---.-- nom. nom. 


Japanese yen._...... 76 5% 76 5% 

The following shows the imports of cereal produce into 
the United Kingdom during the season just ended, com- 
pared with previous seasons: 

IMPORTS. 

Year— 1907-08. 1906-07. 

ee of wheat..........- ewt_91,445,750 96,194,052 
355, 19,768,034 
13,185,799 11,292,114 
1,364,950 1,853,780 1,809,845 2,344,163 

946,870 _ 460,850 
39,423,157 52,525,570 46,538,800 
13,408,100 13,427,672 14,257,570 

Supplies available for consumption (exclusive of stock on 
Septem ber 


1905-06. 1904-05. 
94,163,090 102,954,000 








1907-08. 1906-07. 1905-06. 1904-05. 
Wheat imported..........- cewt.91,445,750 96,194,052 94,163,090 102,954,000 
Imports of flour. ............... 13,408,100 13,427,672 14,257,570 10,908,020 
Sales of home-grown. ._-_-....-- 34,558,162 35,458,511 28,111,031 15,950,008 
I nina tianaiitaid diated mcigeninill 139,412,012 1, gee. 235 136,531, ry 129,812,028 
Average price wheat, week ___-._- 30s. 10d. 10d. 27s. 27s. 1d. 
Average price season... -.....--- 32s. 10d. _ 1d. 28s. 108. 30s. 8d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United | Kingdom : 








Sees 
magne Financial Markets—Per Cable 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending September 11. Sat. Mon. 


Tues Wed. Thurs. Fri. 
Silver, peroz.._......... d_ 23% 24 23% 23% 23 13-16 23 13-16 
Consols, new, 244 per cents. 85 11-16 85 15-16 | 861-16 86 85% 
rae 81% 86.00 861-16 86% 86 1-16 85 15-16 
French .o ey mega 96.9244 97.02% 97.05 96.85 96.77% 96.71%, 
Russian Imperial 48........ _.. én 88% and 
do o 4 “ta ee ae 97% 97% 97% 97% 
Amalgamated Copper Co... __- 81% 81% 824% 81% 80 
dAnaconda Mining Co...... __- 9% 9% 95% 95% 
Atchison Topeka & Santa Fe. o76 93, 93% 93 93% 93% 
ds Ladedtadekce ae 98 98 98 98 
Baltimore & Ohio... .-..._- 99% 99% 101% 103% 103 
EE aut ine depen sik eae 8844 89 89 90 
Canadian Pacific. -__......._ 177% 177% %&177% += 177% = = 179% 178% 
Chesapeake & Ohio._.._._- “4 435% 43% 44 45 44% 
Chicago Great Western _-_-__ 6% 6 6% 6% 6% 
Chicago Milw. & St. Paul. “1884 148% =«148 148% 148% #442147 
Denver & Rio Grande, com. 27% 27% 27% m4 28% 
PEE 35 ctdectsccsee 67 7% 67 67% 67% 67% 
Titie, Cgummom.............. 26% 27 27% 295% 31% 30% 
First Sg mene 5 Mes 42% 42 43% 45% 47% 46% 
Se 32% 32% 3344 35% 37% 36 
Illinois Central RELA a 145 145% 145% 145% = 147 148% 
Louisville & Nashville. ____- 112y%2«=COd2M_—C“‘i‘zQMGOCOCdML2QSC:—é«é«dCS 112% 
Mexican Central........... ..- 16% 16% 7 16% 16% 
Missouri Kans. & Texas, com 32% 32% 33% 33 34 33% 
LGD 8 Bs 66 66% 67% 67% 
National RR. of Mexico.... 50 50% 50% 49% 4 Mg 


50% 50 50 
3 Y. Central & Hud. River_108 108 108 108 109 110 





. Y. Ontario & Western... 434% 4316 43% 44 44 43% 
Nortel & Western, com-_-_- 784 76% 76% 77% 77% 77% 
Retieieitind ae ties 83 82 82 8244 83 
Northern Pacific. ._.-...__- 156% 146% #148 149 149% 386148 
aPennsylvania _......___.- 4 64 74 64% 
aReading Company --. -__-- 66 % 66% % 67% 67% 
aFirst Preferred _. _._-.-- 44g 44% 444 446 446 44% 
Preferred -__..-- 44 44% 44% 444% 444 45 
Rock Island Company. - - - - 17% 17% 8 18 18 18% 
Southern Pacific. ._.......- 111% )=:112%_—C—=«é*22:2 111% = =cl09% 
= Railway, common. 20% 21 4% 21% 2255 24% 
aa noneenil ee. 174 52% 52 534% 56% 
be Pacine, common. ---- 169% 16044 ve atts 1 = 
SPP, eek em 2 
U.S. Steet Corp., common. . brs 4816 48% 4936 9 48% 
REE 114 114% 114% 114%) 113% 
WR co asnecnnnaahaken 13s 13% 12% 2% 13 13 
PD i+ wccmoQbeocce 27 27 27 % 28 
Extended 4s -........... 604% 6016 60 61 61 61 
@ Price per share 0) ¢£ sterling c Ex-dividend; 
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Breadstuffs Figures Brought from Page 692.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























Recetpis at—| Flour. | Wheat. Corn. Oats | Barley. | Rye. 
. bush. 60 lbs.!bush. 56 lbs.|bush. 32 Ws.|bush.48lbs.|du. 56 bs. 
457,900; 1,951,090) 2,562,738) 618,500 000 
244,000 42, 384, 1, 49,500 
LEE | muddeons 36,168; 467,881 25,032 
1,717,480 22,280 420,810} 1,053,600} 52,020 
132,500 8,900 358,500) ....... 50,000 
9,5) 28,800 2 = 
37,791 42,599 ee 
552,010 281,975 617,800 9,100 8,000 
21,000 . 189,000 29,000 14,000 
838,950) 95,700 | Naa ee aa 
-wk. 5,058,927} 2,773,144) 4,871,569) 2,949,681) 248,552 
Same wk.’07 318,096; 4,525,490) 3,416,580) 6,355,545) 1,228,778) 364,598 
Same wk.’06| 385,118) 3,660,716) 3,986,569) 4,726,842 912,125) 113,086 

Since Aug 

= 1,956,620| 27,949,113) 12,895,391! 21,210,044 Lf 038,866) 818,705 
| eee 1,988,970) 33,499,958) 16,943,316) 29,325,769) 2,868,639) 763,039 
| a 2,554,657| 31,205,393) 17,330,167} 29,605,779 3" tT 367; 561,942 




















Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 5 1908 follow: 











Flour, Wheat, Corn, Oats, Barley, Rye, 

> bush. x bush. bush. bush. 

113,557 236,800 54,825 499,500 33,600 1,950 

44,819 76,728 22,107 86,053 2,000 7,043 

ae ee 228,300 insnnie ree ema many 

54,702 248,947 22,997 133,27 1,000 ingles 

43,429 299,152 41,344 118,740 ---- 19,945 

3,631 27,744 18,546 55,224 ota 2,072 

20,570 424,000 9, 43,000 m4 want 

Mt | gadese (‘Sacnes 21,907 ee ousin 

Le... miceaind  « eoduhinw sieatiann main ip 5 

nwa 554,000 mh onthnal peas abit 

pases 2,496 nhs ons sizihai 

33,378 757,795 995 42,209 4,739 69,247 

Total week-..-- 346,419 2, 3. 466 202,860 999,923 a. 339 1. ro 
Week 1907_....-- 1,228,2 


401,208 3,510,969 391,248 87 6,349 
Since Jan. 1 1908_11,462,719 65, 633, 676 29,1 1.573 30,243,435 3, 216, 728 1516.538 
Since Jan. 1 1907_12,915,409 68, 583, 945 71,923,727 37,748,677 3,412,038 1343,156 
a” Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The eee | from the several seaboard ports for the week 


ending Sept. 5 1908 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, = Barley, Peas; 
Exports from— _— bush. bush. " bush. bush. bush, 
New York... -..-- 283,838 13,965 
Fortiand, Me... 228,300 en 





53,705 ~ 61,053 
568,754 235,980 277,636 

The disibnsiinn of these exports for the week and since 
July 1 1908 is as below: 























———Flour. ——— Wheat. ———Corn- 
Since Since Stnce 
Week July 1 Week July 1 Ww July 1 
Exportsjor week and Sept. 5. 1908. t. 5. —_ Sept. 5 1908. 
‘ince July 1 to— bbis bbis. > bush. 
United Kingdom --. 639 758,789 2,249,485 11,672, 738 38,723 171,007 
70,661 396,940 1,421,682 12,511,997 _----- 58,454 
So. & Cent. America 6,545 120, 800 10, 966 8,065 
cp ' 8 =e 14,016 266,637 
433 Dt ccocce enektes, <heape 1,920 
22,089 ee CS ere 4,124 
- 254,945 1,627,775 3,672,967 24,200,644 53,705 510,207 
Total 1907........ 668,764 1,917,110 3,143,123 20,143,993 568,764 12,689,016 


The world’s shipments of wheat and corn for the week 
ending Sept. 5 1908 and since July 1 in 1907-08 and 1906-07 
are shown in the following: 








Ezporis. 








Li Pa Amer. 
Russ! 


Oth.countr’s. 
THEE: 2202 





28,701,900 


























The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| Wheat. Corn. 


Untied 
| Kingdom. 





! 

| uses Untied a“ 
Continent.| Total. |X Continent.| Total. 
| Bushets. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Sept. 5 1908_-_ 15,040,000/14,160,000/29,200,000| 6,460,000) 4,250,000/10,710,000- 
Aug. 29 1908__ 15,440,000) 12,400,000/27,840,000| 6,035,000) 3,910,000) 9,945,000 
Sept. 7 1907. |5-689,080 10,440,000|25,960,000| 5,800,000) 4,920,000/10,720,000 




















The woe supply of grain, comprising the stocks in 
granary at the Serena points of accumulation at lake and 
seaboard ports 5 1908, was as follows: 
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_— mp N Per | When Books Closed. 
Boston = = ‘ame of Company. Cent. | Payable.| Days Inclusive. 
scelinneous. 
Baltimore - - - Amer. Beet Sugar, 
nay aceaten Cane preferred Cai ) ro. 37).| 136 |Oct. _1/Holders of rec. Sept. 19 
Galveston... American C a, 3s Oct. 1/Holders of rec. Sept.16a 
Montreal -.- Amer. Car & Fdr "den. uar.) (NO. 24) Oct. 1/Sept.11 to Oc. 2 
Y-. (quar.) (No. 24) 
Buffalo Preferred (quar.) (No. io tos & ee 
Toledo American Chicle, a tie | 1 oe ae? oe 
Detroit Common (extra)._......-..-_- a ~*4 21\Sept.16 io Sept. 21 
Chienge, American Express (quar )--.------.-.- 3 On + 21\Sept.16 io Sept. 21 
Milwaul ee Amer. Iron & Steel Mig.,com. rel Lau.) 1% |Oct. 1 Frcadere of rec. Ais Sie 
Fort William ‘American Locomotive, pref. (qua %4 jOct. 1 Holders of rec. Sept.19a 
Port Arthur American Pipe Manufacturing S (quar pee 24 Oct, 7 Haders. vee. Sant. a8 
: --- . } rs 0! " 
Minneapolis Amer, Smelt, & Wet, com, (q ea ee ae to” sept. 3D 
ge naend uey tee ie 0.20) 1, |Oct. 15)Sept.26 to Oct. 1 
Kansas City American Snuff common as > un oy 1\Sept.12 to Sept.17 
Peoria Prefe . 1 nog 1)Holders of ree. Sept. 12 
Indianapolis Amer. Sugar Rig.. com. & pret. (a Ns _— 1 Holders of rec. Sept. 12 
1 ‘000 American Surety ner (No. 77)-- 2” lsept 30 Sept. 3 to Oct 2 
On Canal and River-.. 180,000 nee American Tobacco, preferred (quar.) 1% Io pt 30/Sept.17 to Sept. 30 
—aitiee Lite Gk oS Ss Borden s Condensed Milk, pret. (quar) 14 ‘ete i of rec. Sept. 15 
otal Sept. 5 1908_-18,808,000 Britt G2) common (anit 5 
Total Aus.'29 1908--16,297,000 gk” loote. solmicngers of tae. Gant. 2 
foal Bt: eo: -a aes Ba, (Qe tater tre ene ge 
soi eet: 9 1905..12:287,000  4°938°000  13'059/000 : 1% [Oct. to Sept. 30 
Total Sept. 10 1904_-13,115,000 4,701,000 11, 1,308,000 | celtuloid Company” (quar. ist loce to Sept. 
a . 2 AM 1300 £000 1,179,000 Consvad Coat ni i Seite ; 4 Oct. of ree. Sept. 146 
° ——= scaler ---- . of ree. Sept 
National Banks.—The following information regarding | Gv"? Leather, Sasdaered Goer) Dunit i Onn of ree. Sept. 30 
national banks is from the office of the Comptroller of rg Chic. June.& Un. Stk. Yds., com. (qu.)-| 2 Ort. ¢ me. Sams 
Currency, Treasury Department. | ee eee 236 [Des of ree. Sept’ 12 
. Columbus Gas & Fuel, pre}. (quar.)---__- ot? an a tidenbnne ae ee ak 
_ NATIONAL BANKS ORGANIZED. Comonauaen Cotsen 'bemk, poets | is i 2 of ree. Sept. 14 
Certificates Issued from August 24 to September 1 inclusive. Cumb. Telep. & Teteg. (qua) (No. 100)-.| 2 loct. i to Oct. 
9,225—-The First National Bank of Dexter, K Diamond Match (quar.)_--..---------- 2% |Sept oe 12 
Fee ee ee Tene Renee, BeBe ttt, 225.000. | Garens th. 1)de ManouPowd. 20.0) 9 on. 4 “Se 
es Brul ngton, Asst. Cash. p fm the ; bat “penal ae \ aneaeredntanny vcom.(q); 134 Sept ot see oat. 6 
ee Sa CE Ee PEE | os Pad eae Pane ee 1% |Oct - f rec. ; 
9,226—The American National Bank of H du Pont International Powder. preferved..| 134 Of ree. Sept. 1 
ox a3 Richards, Pres.; Sterling Myer, V. j ~ Fw Vaughon.” “Toueen, “extra. -- ee 5 Oct sao of ree: ‘Aug. 3 
IFA) nnn nnneccneccocons 2% |Ort 1|Hold f 
9,227—Th Common (extra) -------- oe Swe. Ss ee 
er sees Bak of See. Cal. (P. O., East Auburn, Cal.). Preferred cae ets ce Oa 2% |Nov. 1 of rec. Sept. 30 
Capital, $25.0 _ ghadbolt, ‘Pres.; S. G. Watts, V.-Pres.; | Federal Mining & & Smelting, pret. (quar. j| 132 |Sept. is{Holders of ree. Aug: 28 
9,228—The Ainerican National Bank of Pendleton, Ore. C —— Electric (quar.) ........--.... 2 Oa 15 < rec. Aug. 28 
Montie B. Gwinn, Pres.; H. C. Steph apltal, $100,000, | Susxenhelm Exploration (iit) (0. 38)) 3s [Oet: “oD On 
som. T.G. Montgomery, Asst. Caan. gg of rthe Pow = voll Tnsrnat. Smakewes Ped. & Ch yp A Oct. i to Oct: i 
ngs Bank. ndleton 88 & Chem., com- 1 |Oct. 1 t 
9.220—The "Whochanie National $ ejern 6 sa emamnaan dias 372 4 y oS as 
$209,000,..0. H. Alba al Bank, of Jersey City, N. J. Capital, Lodele Gab iddia: Saunins dame...) 18: teon. of see. Nov. @ 
Tees an. op eo Edward | Hoos and Solomon | Mackay Companies, com. and pref. a5 1 lowe a > ete Septite 
9,230—T1 t ; 
soe Ray signal en at Tame, tM zCpttal, $25,000 | Mig eed cla" ctud) Ws: WB] 1 (Gee tad ee, Sar 
9,231—T : “it ‘oods, Cashier... 01 uit, com ‘ rok 
The Farmers’ Ne National Bank of Allerton, Towa. “Capital, $25,000, | Nat. Enam. & Stpg., ag Pag Fs (No. 40)/ 134 |Oct. Holders of ree. Sept. 28 
Root. J. Du Saggy Bog Reaerees. ¥ -P.; H. B. Bracewell, Cash.; | National Lead, common on (quar) (No. rt) tie Ort.” : 2 
9,282—The First National Bank Of Holsingto _Proterred (qitar.) (No. m7). -. -—- 18 |Sené. aa an 
C. Elmore, Pres.; F. V. Russell. V 8, gn yittet $26 9 National po Ri ‘aya ox‘ 1¥s |Sent to Oct. “4 
. artman, 2 r Rig., Sebi ! ; : 
rk. 7 ae, Amt. Cash. Conversion of The Barton County State i fon nm yoo Soa y ie kie bd — R 
Niles-Bement-P zi ‘ ty 
nme Ualon Ba TO CONVERT INTO NATIONAL BANK APPROVED | VGxer Oats. common (quar) 0-222] 184 \oet.” 18 [Holders of ree. Oct. 5 
e Union Bank & T é Common ‘extra)...-.-.-.2222222222 = : os 
ant Sb bP C9, of, Dallas, Tex., Into “The Union National | Quincy Mining quad 5) | si? \Sent. islaug, 28 "to" Sept. # 
Railway Steel-Spring, —- wd pt. 
cores Senet. Rewel Baking Powder ae Nach a —s. to Sept.21 
4,190—The First Maltienal Bank of Niles, O., w 1 Preferred (quar.).......--.--------.- | 1% Sept. of ree. Sept. 15 
recelver Sept. 3 1908 as placed in charge of a | Rubber Goods Mig.,.pret, (quar) (0. 38)| 1% {sept % tec. Ge, 8 
—_ ° Safety Pa egy ‘e Lighting (quar.) 3” eM hone Sot 16 
. Roebuck ee. P 
DIVIDENDS. Siows‘Sheffitd ice € Tron, pre) (uar)-| 1% |e ona 
The following show ol Ss Seleneter tree 6) lant Holders of rec. Aug 21 
s all the dividends anno _ | Swift & Co. (quar.)__--_--—— ; al fla og 
future by all Inge oF kmportant corporations: | Gasamyaium wemrias Sas eae 1 (Get: 15|Hloders ot ree. Sept. 80 
Dividends announced this week are printed in italics United Frutt (quar.) (No. een seiomst a Set. a 
: beh be ovement (quar.)------_--| 2 Oct. ot wee. Sept: 3 
n ‘achinery, com. (quar.)___-- d : , 
waiaptlieditsai Per | When Rooks Cused. Preferred (quariert#h.. nnn iss loet: one. oe oe 
ls Cent | F ayable.| Days Incirsive. United States Leather, preferred (quar 1ar.) - 5 “ of rec. Sept. 17 
Railroads (Steam) | an og States Printing of Ohio (quar.)__| 1 5-16 Oct, + me. Oa 
Atlantic Coast Line RR., pre}. ( need Comp. oRta-Las.) C0. 19)-- i 2S 2 
Beech Creek. quaventedt tear.) quar.) ---- 2% oo 10/Nov. 2 to Nov. 10 Uiah Copper (as (quar) (N 2 =-| 50¢ Sept. 20 to Sept. 24 
Boston & Albany (quar.)........--.--- ee es Poem eg pemagge me trginta-Carol a (qu.) (No.52) \‘ ‘ pt. 24 
SOA 2 t. + z 0.52)| 2 |Oct. . 
Boston “4 _ com. (quar. ) (No 172)-| 1% Oct. i‘ airs ot rec. Sept. 4 sae Peleg (ger) tNo-_ 358). a3 18 A 3 20 to Oct. 15 
corn oo hy cn Ol Gagan ieebeaiaeeeians vw fsept. Hise. = ww Out. 4 ¢ eS ee h Declared 6%, Payable in = 
ees rar eotwerentnnsoons 24 [Sept. 9 |sept. 2 to Oct: 7 to holders pT in quarterly installments. 1 Also % of 1% iy tasteiaheste. 
Chicago & Eastern Illinois, pref. (quar)_| 1% sow bE ee Ot of record Dec. 1. _m Also 214% payable April 15 1909. 
Chie Milw. & "St, Paul, com. and°pret--| 34 Ss see ree. Sept. 15 ~ Auction Sales.— Among other securities the following, not 
Chicago & North Western, pret. (quar.).-| 2 |Oct. 1 Holders of rec. Sept. 15 regularly dealt in at the Board, were 1 . 
& Souihern. frat prefer. > ESS By ¥ ests. “Adrian I. Mull ° son y sold at auction: 
Delaware “& ‘Hudson Go. (@tist).2.2-| 33 |Sept. 15 Holders of rec. Aug 25 15; ager 
Evansville & Terre Haute, ae 1 tT a Bae. Sent is | 10 pions ry Bklyn. 276, |$11,000 Tol. & B Cent. Exten 
Interborough hapid ‘Tvanait (a mee ccs a4” “a * Holders of ree. Sept.15 | 10 Van Norden "rust Co Powe 274 ri Co. reorg. certs., Nov. 
Manhattan, guaranteed (quar.) (No. 98).-| 13% Oct. 1 \Sept. 2 to Sone: 23 9 Se Se Sue , pref. 9356 | $5; (000 + a i ec. Lamp Co. 
mneap. St. P. & 8.5.M.,.com.(No.li)} 3. |Oet. 15| Holders of ree. Sept.25 | 300 The H Lt. & Trac Co. eomaisss| > sinking fund 58, 1930 87 
Xow York & Haine D. pickers veageag tt 3% |Qet. 15 Holders of re. oere ee | C0 Anrericun ae Ses epee 210° | $10,000 O’Gara Goal Co. 1st 50- 
NY. Lackawanna & West..guar-(@uai>)] 13 Oet, 1 Holder ot ree. Sep-i6a | 1 Mercantile Nath Coo $333,000 face value 5% coll, 
y 1 ° ‘15a | 1 Mercantile National Bank. 4 cou. 
Pitisd. ED oR ah SS Mlesnstee nano cons — 1 Mercantile Nationai Bank. 131% trust notes of Det. Tol. & 
Fie ie Weoes ite cee aad) 1 lon, Ge a oe a ee ee Mich, nsiericteec: 
ao eye EE ee: 1% |Oct. tiseot. Ly = — . e235 0., 20-yr. 6s, Income : ee ee eee 
oungs. & Ashtab., com. and pref.| 334 |sent. 26) Hote - 1} __1923_~..----------~---.-- $150 | 
St, Joseph South Bend & Sou., common. 1” Isept. i5\Sept: 10” to” Sept: 13 Imports and Exports f the 
Southern og ok ene ot a. aoe Sept. 15 | the imports at New York for th bare 9 me eee ee 
acre Poli iqust.) (Wn 8)... Say (et ee TN < Ot e week e 
Union Pcie, com (qua) Fe cae 3% ey 8 _. = to Oct. 15 totals since the beginning of the first Weick in January: 5; also 
ek | Naar ee - ! e il 
Ui é & Riack River. guara “tn tana 36 vse a. fon ahs i= Oct. 13 ER 
Jersey & Seashore ~-ampemnenetetes - nent. of rec. Sent. 15 
American Railways ( Reise. 2 Sept. 15 Holders of ree. Sept. 4 a 90s. | 1907. 1906. 1905. 
ways (quar.).......- 1% |Se 5| 
Chicago City Ry. (quar.)........ pt. 14/Holders of rec. Aug. 28 | General merchandise... $2,465,765| $3,584,736] $3,162,555 
Galveston- Howson Ele. Go., pt, (No. 8) 13g |Sept. 30 Sept. 15 to Sept. 20 General merchaidiae -—~~7~ 10,045,530} 10,365,939] 9,016,453 +9,080,400 
Haltjax Bec. Tram., Lid. (qu.) (Wo. 47)-.| 13 One eee te Oe | | Toth. $12,511,2 
Howghion Co uniy Steet By qu.) (No. A7}--| 14 |Oct. 1 Sept. 21 to” Oct.” oie iesoees ,511,295| $13,950,675] $12,179,008] $11,840,664 
am + common (quar.).-| 1, Oct. 1 Sept.11, to Oct.9 1 ctr <———- $54.180.301/$132.880.00316111.021.516) $06.740.453 
Pane ein Ohio Traetic Traction & Light (quar)_| “ser \sept. 15 Hers re a RI ae teria rapa 065,350| 468,408,379] 409,520,711| 378,045,316 
phia Traction............__. _ rec. Sept. Total i 
Portland (Ore.) Ry. Lt. & Pow. pre]. gu) eer: & 6. to Sept. 30 otal 36 weeks. -....-..- $409,245,651|$601,297,472|$521,442,227 |$474,794,769 
Ridge Ave. Pass., Phila. quar.) qu Hy — ; Holders of rec. Sept. 15 : - 
feonie ae Co., , pref. (No. 16)------| $3 |Oct. | Holders of ree. Sepi 10 The following is a statement of the exports (exclusive of 
Twin City R.T., Minneap.. pt. (quar.). $3. |Qct- 1 Holders of ree. Sept.10 | specie) from the port of New York to foreign ports for the 
Unlon Traction of Indiana, pre]-c---| 2¥4 \Oet. 1 Holders of ree. Sept. 25 week ending Sept. 5 and from Jan. 1 to date: 
Ww, tty Bice. Providence (quar.)- i Oct. LiSept. 16 ag EXPORTS FROM NEW YORK FOR THE WEEK. 
a aia halen ea t. 1Sept.22 to Oct. 1 
re "Tra oat peckes. rlerly)-------- 24% |Oct 1 Holders of rec. Sept. 9 | For th | mer read re | — 
Fifth Avenue : : or the week. ---_-----.--- $7,025,028] $7,520.6 
Guaranty nue (quar -| 3 ent 28 este of vee. Gt. | ee .---- - | 426,899,408 421,058:384 air You, 307| 354: 354,852,584 ‘58a 
Lawyer's Title Ins T 4 Sept. 30 Holders of rec. Sept. 30 Total 36 weeks 
is. & Prust (quar.)------- ok Sees Eh, Mees Ee fn me $433,924,436| $429, 156,015|$427,771,811|$365,618,734 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























Exports. Imports. 
Gold. 

Week. |Since Jan.1} Week. {Since Jan.1 
ocesoal $2,524,737] $20,795) $3,466,947 
hheaed 23,640,879) ------| 1,018,630 
~akecal 19,017,343) 8, 24,823 

$ 400] 1,328,500 103,240! 4,096,314 
—psouen ,000 1,02! 422,868 
wbasia 616,606} 166,068} 1,883,008 
aineeud »735 4,937; 2,222,235 

$400/$47,141,800) $305,049'$13,134,825 
155,000} 34,382,015 319,104) 7,558,845 

6,000} 5,874,574) 370,708; 50,648,273 

$700,585 |$25,777,438, $4,389 $58,821 
101,000} 3,226,000} -....-. 52,882 
nl Fe. 1,900 8,291 103,868 
200 Ls, ancien 140,787 
badectl  onaeel 26,105; 1,133,699 
éndco 3,000 13,536 5,216 
antennal 350 725 402,489 
$801,785 /$29,301,863 $62,046) $2,497,762 
1,557,847| 33,618,421 64,853] 1.842.487 
1,023,745] 36,817,114 43,356 i ,653,570 














Of the above imports for the week in 1908, $153,240 were 
American gold coin and $_-_-_-- erican silver coin. Of 
the exports during the same time, $400 were American 
gold coin and $__---- were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Sept. 
5. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, however, a de- 
parture was made with the statement for Feb. 8, so that in 
addition to the averages for the week the actual figures at 
the end of the week are now given. 

We omit two ciphers (00) tn all cases. 


Note.—In the case of the Clearing-House banks, the deposits are “net’’ both for 
the average and actual figures; in all other cases “‘gross’’ deposits are shown. The 
Clearing-House actual figures included United States deposits amounting to $9,- 
255,200 a decrease of $1,000 om last week; averages include Unted States de- 
Dosits of $9,246,900, a decrease of $600 from last week. 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonds. State banks inNew York City City are re- 
quired by law to carry & reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases need not be more 
than one-half in cash. Trust companies in Greater New York are required to keep 
a reserve of 15%, of which only 5% need be In cash and 5% more may be in munier 
pal bonds. while in the case of the trust companies in the rest of the State the re- 

quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
paren a habe bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 

STATE BANKS & TRUST COS OUTSIDE OF GREATER NEW YORK. 



































































































































Banks Capital. | Surplus.| Loans. Specte | Legals. | Depostis. | Re- 

00+ omitted. Average. | Average.jAverag:.| Average. |s’ve. 
$ $ $ $ $s 1% 

2,000,0} 3,226,3} 22,209,0) 5,210.0] 1,166.0) 22 206,028 8 

2,050,0} 3,293.5 .788,0} 15,500,0) 1,464,0) 39,653 042.7 

2,000,0} 1,645,2| 24,193,0] 6,498,0) 2,480,0} 28,692,0/31.5 

3,000.0} 3,705,7} 25,210,0) 10,717,0) 1,096.0} 30. 0/28.6 

1,500,0] 4,887.7) 28,215,5) 5,484,9] 2,636,1) 31,098,2/26.1 

1,000,0} 564,4 .997,0) 1,125,0) 449, 6,159,0) 26.1 

25,000,0} 25,065,4) 184,369,8] 80,451,8) 7,387.0] 218,003,6|40.7 

3,000,0} 5,714.6; 31,987,3{ 6,718,7) 2,106,7] 32,578,0,27.1 

600,01 502,4 6,779,6; 1,314,0)  600,4 7,325,7|26.6 

1,000.0] 2,429.0} 9,864.6) 1,452.9) 654, 8,069,1/26.4 

300,0 143,1] 2,183,8 542,81 1261] 2,067,2/32.3 

500,0 724,9} _6,131,6] 1,463,0] 200, 6,680,0/24.8 

§,000,0} 5,017.2) 33,172, 6,666,2) 1,347, 28,501 ,2)28.3 

25,000,0} 15,239,1) 179,518,2) 29,298,8/13,429,1) 167,527,6/25.7 

3,000.0} 2,437.9} 10,613,7] 1,503,838} 687,1) 7,006,6/31.8 

500,0 840, 3,420,9) 267,8| 596, 3,145,9|27.4 

450,0} 1,013,1)  6,732,5) 868,3| 1,079, 7,201,2/27.2 

200,0) 466,5 1,739,0 587,0 60,4 2,387,3)27.1 

3,000,0} 9,684,2| 66,349,3} 11,490,3| 9,954, 79,023,4'27.4 

2,550.0} 1,298,6| 21,718,6] 5,325,9| 303.5) 21.687,4/26.2 

500,0! 365.9, | 4,527.3 545.1) 739, 4,892,9)26.2 

1,000,0) 1,577.4] 7,632,1] 1,703,1] 1,550, 8,828,2/37.0 

tropolitan ..j 2,000,0] 1,095,4] 10,827,2} 2,839, 124,1] 11,007,2/26.9 

3,000,0} 5,183,1) 43,739,0) 6,395,0] 7,293, 51,985,0/26.3 

1,500,0] 7,256,0; 27,106,6) 4,746,0] 1,502,0] 25,073,0/25.0 

3,000.0) 9,437,5| 91,032,0} 25,433,0] 1,511,0] 104,963,0/25.7 

250,0 104,6) 1,272,5 172,5} 133, 1,342,5|22.6 

3,000,0} 3,339,91 27.026.0 4,829,0] 2,720,0} 29,012,0|26.1 

1,000,0' 1,698,9} 10,273,0! 2,475.0] 347,0! 11,190,0/25.4 

10,000,0} 16,589,9} 124,732,2] 30,029,7} 1,422,7| 124,352,7/25.4 

2,000,0} 1,325,2} 18,349,0] 3,776,2] 1,194,1) 19,359,4/25.8 

250,0} 781,38) 1,968,1 764.0; an’ 3,270,0| 26.1 

500,0} 1,079,0}  8,028,8) 1.163,6 1, 7,725,8/23.3 

750,0 633.2) _3,840,1 667, 206.1) —3,503,0/24.9 

5,000,0} 5,105,0) $3,309.31 19,666,5} 4,798, 94,706,5/25.9 

100,0} 2,117,5} 11,532,6; 2,717,2] 1,035, 13,180,8/28.4 

200,0 871,0. 4,041,8) 165,0] 750, 3,958,3/23.1 

200,0 928,4 4,538,5| 1,029.6}  596,6 5,516,0}29.4 

1,000,0} 1,176,2} 15,565,3| 3,371.2) 930,1/ 17,054,9/25.3 

1,000,0] 1,122,2; 6,928,1] 1,784,31 416, 7,391,8/30.1 

250,0 445,0}  3,127,4 471, 319, 3,281,4/24.4 

1,000,0} 2,059.4) 10,598,4] 1,482,8] 1,491,1] 10,708,0/27.7 

200,0 718,3] 4,342,0) 916, 245, 4,789,0)24.1 

1,000,0} 1,610,8] 21,845,0] 5,338.0} 1,950,0} 26,649,0\27.4 

1,000,0] 2,466,3{ 16,147,7) 3,720, 493,2) 15,836,2|26.7 

1,000,0 657.2] 6,608,6] 1,969, 117.4] 7,820,0/26.6 

1,000,0 771.7} 10,108,0} 3,282,0]  234,0] 12,628,0/27.8 

1,000.0]  328,7; 4,434.7] 789.4] 384, 4,575,0/25.6 

2,000,0} 2,382,3) 19,056,5! 4,358.4] 216,7] 18,169,4/25.3 

Totals, aver_}126,350,0)161,127,1/1300,731,4|329,086,5/81,218,8)1402,641,4/29.4 

Actual figures |Sept. 5._} _.....- + 1308 ,029 ,3|328 ,940,2]80 ,097 ,4) 1409,184,9|29.2 

On the bas! ted to $54,723,400 and United States 


Pty Gaciaded: in deposits) to $3 246,900; actual figures Sept. 5, circulation, 
6,200; United States deposits, $9,255,200. 


The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust com panies all of these insti- 
tutions in Greater New York are included. 

W YORK CITY BANKS AND TRUST COMPANIES. 
Week ending September 5 1908. 


” Leans and Reserve on PC. 


‘s omitted. Imnvestmenis. Specte. Legals. Depostis. Depostis. of Re- 
4 $ $ $ $ $ serve. 
ing-House 
Banks—Actual 1,308,029,3 328,940,2 80,097,4 1,409,184,9 400,037,6 29.21 
+13,°63,2 +608,3 —2,519.0 +12,358,3 —1,910,7 
Glearing- House 
Banks—Av ge.1,300,731.4 329,086.5 81,218.8 1,402,641,4 410,305,3 29.43 
+10,935,8 —5,055.5 +1,347,5 +8,024,1 —3,708,0 
State Banks— 
Average .....- 274,538,4 52,432,2 25,965,7 328,138,3 101,571,0 31.5 
+714,8 —2,409,9 +1,431,8 —109,3° —739,7 
Trust Com: 
Average ...... * 81,781.2 7,436.9 941,283,3 302,397,6 35.6 
=. +6,696,3 —1,264,.9 +200,4 +3,713,9 —4,138,9 
State Banks 
TrustCo s—not 
in Clear.-House 940,417,0 87,318,2 15,123,4 1,046,932,6 334,838,6 35.2 
—825,9 +3,326,1 —3,158,3 


+6,554,9 —461,1 
+ Increase over last week. — Decrease from last week. 
ais ea bank notes. » After eliminating the item “Due from reserve deposi- 
nd other banks and trust companies in New York City, deposits amount to 
$852. 831, 100, an increase of $6,124,300Joverflast week's figures. 4 seaside 









































Week ending September 5 1908 % of 
Loans. D Reserve Res. 
Ce ee eee $77,301,500 rey oe 23.5 
, +304, 
Trust Companies. ................- 120,672,400 129,261,500 22,326,800 17.6 
99,900 +517,300 +55,700 

+ Increase over last week. -— Decrease from last week. 

Reports of Non-Member Banks —The following is the 
statement of condition of the non member banks for the 
week ending Sept. 5, based on average daily results: 

We omit two ciphers (00) in all cases. 
Loans, Legai Deposit with 
Disc’ is Tender |\—————- 
Banks. Capt- Sur- and Specte.| and Clear- Other Net 
tal. plus. Invest- Bank ing Banks,| Deposits. 
menis. Notes. | Agent. &e. 
N. Y. + ogy 
Boroughs oj 
Man.&Brr.| $ $ $ $ $ $ $ 
Wash. Hgts} 100,0 201,1 975,0 12,0 72,0 169,0 aes 946,0 
Century ...| 200,0 146,8;} 1,658,0 13,1; 193,2 137,0| 227,1) 1,912,3 
Colonial _..| 100,0 501,0| 3,659.5) 441,3) 202,0 411,8|) 737,1) 4,906.9 
Columbi 300,0 466,2| 5,247,0| 411,0; 378,0 429,0| 100,0) 6,046,0 
Fidelity ...; 200,0 168,4 829,6 77,6 19,0 168,4 en=e 770,0 
efferson...; 500,0 680,7) 3,249,3 28,6; 296,8 262,9 97,7) 2,909,7 
Mt. M 250,0 250,1) 2,127.1) 335.5 33,7 516,2 67,4) 2,911.5 
Mutual ....| 200.0 317,3| 3,354,2 23,8) 454,0 479,7 5,0) 3,854,3 
1 -| 300,0 469,7| 3,768,2 51,9} 497.9 351,5| 829,9) 5,024,2 
onsen 100,0 409,2) 3,345,0) 223,0| 275,0 345,0 ----| 3,731,0 
23d Ward..| 100,0 183,9} 1,493,7| 163,5 53,2 310,9| ----| 1,844,7 
Union Exch| 750,0 824,8| 6,029,3| 785,4 0 484,0 ----| 6,049,9 
Yorkville _.| 100,0 369,9} 3,155,0 56,2} 759.5 471,4 ----| 4,824,5 
Coal&I.Nat} 500,0 701,7| 4,439,0; 911,0) 194,0 590,0} 120.0) 5,017,0 
NewNethi’d| 200,0 229,1; 1,520,0) 127,0 42,0; 214,0 15,0) 1,480,0 
Batt.Pk.Nat|; 200,0 138,9|  875,6) 132,4 34,4; 165,4) ---- 824,0 
| ° 
Borough of | 
Brooklyn. 
Broadway -| 150,0 402,3| 2,472,2 18,0) 576,5) 648,%| 258,5) 3,660,4 
Mfrs.’ Nat _| 252,0 752,4| 5,736,9| 699, 128,1) 1,019,3 »3| 6,528,4 
Mechanics’ .| 1,000,0. 810,0| 9,680,1} 223,8/§1,356,8| 1,502,1| 124,6) 12,698,7 
Nassau Nat 750,0 921,7| 6,419,0) 313, 605,0| 1,424,0 ----| 6,886,0 
Nat. City..| 300,0 564,7| 3,824,0) 125,0; 562.0 768,0) 369,0) 5,333,0 
North Sde 100,0 205,6| 1,443,4) 134,4 105,1) 528,6| 163,5) 2,152,8 
Jersey City | 
First Nat ..| 400,0) 1,212,3) 4,025,3 4,4 16,2) 2,013,4) 1,154,0, 6,016,1 
Hud.Co.Nat} 250,0/ 719,3) 2,391,5| 138,8) 33,8) 31, 443,9| 2,537,8 
Third Nat 200,0 364,6) 1,622,2 55,2; 113,0, 616,8 70,2| 2,312.3 
Hoboken | | 
First Nat_.| 220,0 608,3) 2,297,5 4 19,7) 147,5; 101,0) 1,952,2 
Second Nat.) 125,0 207,5; 1,852,1 59,1! 103,8| 170,9; 2,198,2 
Tot. Sep. 5) 7,847,0) 12, 827,5| 87,489,7 ey 6| 7,680,0, 1',604,7) 5,122,1/104827,9 
Tot. Aug.29) 73847,0) 12.827,5) 87,680 ih ,600,! 6 8, 265, 4 16,192,9 (ee 106691,7 
Tot. Aug. :22| 7,847,0| 12, 827,5 87,455,5 5,575,9| 8,545, 4 15,153,1) 5,419,2'105264,4 


| | 
New York City, Boston and Philadelphia Banks.—Below 


is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
New York figures do not include results for non-member 


banks. 





We omit two ciphers in all these jigures. 


























Capttat | 
Banks. and Loans. Specte. | Legals. |Depostis. a} Circu- | Clearings. 
a. | lation j 
New York | | . SiS $ ca ae 
Aug. ork $77, 1 |1275, %o1, 6 /322,791,7 |78,561,7 | 1368,516,5|56,003,4/1,559,513,0 
Aug. 15_-/287,477,1| 1290,013.6: 324,635,9 79,464,8/1385,928,3 55,696,6/1,518,252,5 
Aug. 22. .| 287,477, 1/1286,591,3/331 -266,7|78,915,0) 1388,134,9/55,175,6|1,410,795,4 
Aug. 29_.|287,477,1|1289,795,6/334,142,0\79,871,3|1394,617,3|54,685,2/1,370,200,0 
om. 5-287, ,477,1|1300,731,4|329,086,5|81,218,8|1402,641,4|54,723,4/1,617,865,9 
ton. 
Aug. 15_.| 44,036,0| 202,713, ol 25,387,0| 3,219,0| 249,056,0/10,574,0) 141,234,2 
Aug. 22_. 41,790,0) 202,542,0| 25,418,0| 3,565,0) 247,067,0/10,462,0| 120,456,9 
Aug. 29__| 41,790,0! 202,413,0! 25,340,0| 3,429.0] 243,202,0/10,456,0| 110,405,1 
Sept. s 41,790,0) 204,414,0) 24,393,0) 3,263,0| 250,996,0/10,467,0) 135,483,7 
Phila. | 
Aug. 15_-! py 0) 234,247,0 78,071,0 282,394,0/16,131,0| 97,780,4 
Aug. 22..) 54,390,0) 235,060,0 9,128,0 283,871,0/16, ‘071, 0} 99,121,7 
Aug. 29..} 54, "300; ‘0 236, ‘431.0 79, '599,0 285.729 9:0 15,684,0} 89,006,9 
Sept 5--| 54,390, 0; 239,021 :0| 81,852,0 291,612, ‘0 15,118,0} 138,188,6 
a Including Government deposits, and for Boston and Phi adelphia the item 
“due to — banks. At New York Gover d to $9,246,900 











on September 5, against $9,247,500 on August 29; at Boston to 7 eummeaee: on Sep 
tember 6 2 and $i, 613,000 on August 29 ani $1. 595 on August 22 


Banking and Financial, 














We shall be pleased to furnish to institutions and investors copies} 
of our special circular desce™ 
RAILROAD BONDS 


Listed m.. ae New York Stock Exchange 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - - NEW YORK “== 
Branch offices: Chicago, Ill., and Albany, N. Y 


MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANE BUII DING. 
DEALERS IN INVESTMENT SECURITIES. 
Commission Orders Executed for Cash Only 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 11 1908. 

The Money Market and Financial Situation.—The upward 
movement which has been a prominent feature of the stock 
market for some time past continued during the early part 
of this week. On Thursday it was interrupted by the an- 
nouncement of a suspension of dividends by the American 
Locomotive Co., by an advance in call-loan rates to the high- 
est figures reached since last winter, and by an advance in 
foreign exchange rates to a point which suggests the possi- 
bility of a revival of gold exports in the near future. 

The latter is a matter of slight importance in view of pres- 
ent international money market conditions, but the fact 
that the enormous loss of business suffered by the American 
Locomotive Co. made the action of its directors imperative 
calls attention to the further fact that other industries have 
been subject to the same business depression, and presuma- 
bly with similar results. 

Undoubtedly the most important event of the week has 
been a decision which declares unconstitutional that part of 
the Act of Congress passed in June 1906 which was intended 
to make it unlawful for the railways of the country to trans- 
port the products of their own mines. Parties interestedin 
the matter have never expected any other decision by the 
Federal Court, and the event had little if any effect in Wall 
Street. 

The Government crop report as of Sept. 1, while not as 
favorable as some reports issued earlier in the season, is 
generally satisfactory. The increased acreage will offset, in 
part, at least, a lighter yield than has been expected, and the 
high prices now prevailing in the grain markets insure large 
returns to the producers, and a substantial addition to the 
wealth of the country. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 24%. To-day’s rates on call were 1344%@ 
2%. Commercial paper quoted at 334%@4% for choice 
endorsements and 4 months single names, 444@5% for others. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £192,072 and the percentage 
of reserve to liabilities was 53.68, against 53.20 last week. 

The rate of discount remains unchanged at 214%, as fixed 
May 28. The Bank of France shows an increase of 2,775,000 
francs gold and a decrease of 3,675,000 francs in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 











1908. | 1907. 1906. 
Averages for | Differences Averages for | Averages jor 
week ending | week ending | week ending 
Sept.5. | previous week. Sept. 7. Sept. 8. 
$ $ $ 
Grated .nncceccccscne) BERR  cccececene 129,400,000} 118,150,000 


126,350,000) , 
Surp) TRS "Rg ae 151,092,000 
Loans and discounts. - -|1,300,731,400/ Inc. 10,935,800 1,088,597,200/1,051,774,100 














Circulation. .........- 54,723,400 | Inc. . 50,477,000| 44,917,800 
Net deposits_....----- 1,402,641,400: Inc. 8,024,100/1,046,485,000/1,014,214,100 
U.S. dep. (incl. above) 9,246,900|Dec. 600 29,127,000 27,926,100 
CE cnansccapn anes 329,086,500) Dec. 5,055,500) 200,317,400} 169,341,600 
Legal REB..nconesce 81,218,800|Inc. 1,347,500) 68,676,200} 77,634,000 
eae 410,305,300|Dec. 3,708,000} 268,993,600) 246,975,600 

25% of deposits...--.- 350,660,350\/Inc. 2,006,025) 261,621,250) 253,553,525 
Surplus reserve.-...- 59,644,950|/Dec. 5,714,025 7,372,350)det.6,577 ,925 
Surplus excl. U.S. dep.| 61,956,675|Dec. 5,714,175) 14,654,100 403,600 








Note.—The Clearing House now issues a statement weekly showing the total of 
the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also summary issued by the State Banking partment 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 


State and Railroad Bonds.—Sales of State bonds at the 
Board , $5,000 Virginia 6s deferred trust receipts at 39. 

The market for railway and industrial bonds has been 
active, the daily transactions averaging nearly $5,000,000, 
par value, and prices have generally been steady to firm. 
The industrial group have been prominent, including Amer- 
ican Tel. & Tel., American Tobacco, Consolidated Gas, 
United States Steel and Western Union Telegraph. The 
Erie issues have been notably strong, the convertible ‘‘ A’’s 
advancing over 4 points, the first gen. 4s 34 and the con- 
vertible ‘‘ B’’s 2144. Other changesin the list are less important. 

Foreign Exchange.—The market was active and strong this 
week, influenced by a demand to remit for securities sold for 
European account and to cover short contracts; by the Con- 
tinental political situation and by a scarcity of bills. Until 
Friday there were some indications of gold exports; then, 
however, exchange fell off to points which made such ex- 
ports unprofitable. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8514 for sixty day and 4 87@4 87 for sight. To- 
day’s (Friday’s) actual rates for sterling exchange were 
4 8490@4 85 for long, 4 8640@4 8650 for short and 4 8675 
@4 8685 for cables. Commercial on banks 4 8455@4 8465 
and documents for payment 4 84@4 8454. Cotton for 
payment 4 84@4 84, cotton for acceptance 4 8455@4 8465 
and grain for payment 4 8444@4 845%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 518144@5 17a for long and 5 164%a@5 16d for 
short. Germany bankers’ marks were 94 15-16@95 for 
long and 95 5-16@95%<d for short. Amsterdam bankers’ 
guilders were 40 30@40 32 for short. 

Exchange at Paris on London to-day, 25f. 12c.: week’s 
Tange, 25f. 12}4c. high and 25f. 12c. low. , 


.1654 but moved back to 16. 














The week’s range for exchange’rates follows: 
———— ———— Se ‘ables—_—_— 
Sterling, Actual— 
High... <a 4 8490 @4 85 |4 8650 @4 8665 |4 8680 @4 87 
: eorce- 4 na @4 8455 =| 4 86 @4 8605 = |4 8625 @4 8635 
High....-. 5 18% @5 inys* 15 1642 OE BME | acncccccvncccss - 
Teel... 5 18% 8 (aeeee SME | cnc~ 5... cankcge 
Germany B. M = 
a 94 15-16 @95 | 955-16 @953¢d | wenengecenngeese 
L468 is--- 9434 94 | 953-16 @953-l6z | .-..-.......---. 
Amsterdam Bankers’ Gutlders— 
Shc tea *eewee® GF mo abe | 40 32 OS ) FF aa eae ae 
EAD 2 nccest -éendin OB Anand 40 30 @ Gree 1 suceecdusicicand 
Less: a1-160f1%. @1-32081%. h3-32 of 1%. 
Plus: k1-160f1%. 21-320f1%. y3-320f1%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah, 
buying, 50c. per $1,000 discount; selling, 75c. per $1,000 

remium. Charleston, selling, $1 per $1,000 premium. 
ew Orleans, bank, 75c. per $1,000 discount; commercial, 
$1 per $1,000 discount. icago, 30c. per $1,000 discount. 
San Francisco, 40c. 


St. Louis, 15ce. per $1,000 discount. 
per $1,000 premium. 


United States Bonds.—Sales*of{Government{bonds at the 
Board are limited to $20,000; 4s reg., 1925, at 121. The 
following are the dailygclosing{quotations; jor yearly range 
see third page following. 
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* This ts the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—Practically all the 
stocks traded in advanced on Tuesday after the triple holiday. 
The strength of the market, which appeared to have held over 
from last week, gave way on Thursday, as noted above, and 
liberal offerings have resulted in a cary Sw orwad in practically 
the entire active list. The so-called Harriman stocks have 
continued to hold a conspicuous place in each day’s opera- 
tions, although other issues have covered a wider range of 
prices. 

Baltimore & Ohio and Erie advanced over 5 points from 
last week’s closing price, Illinois Central 5, Union Pacifie 
over 4, Reading nearly 4 and New York Central and Dela- 
ware & Hudson 31, all of which have declined substantially 
in the downward movement which started on Thursday and 
continued up to the close to day. The first three mentioned 
show a net gain, however, of about 3 points. 

Consolidated Gas added over 5 points to its previous ad- 
vance, and shows a net gain at the close. On the other hand, 
American Locomotive declined nearly 9 points on the pass- 
ing of its dividend, and all the industrial list has been weak. 

For daily volume of business see page 669. 

The following sales have occurred this}week of shares not 
represented in our detailed list onftheJpagesjwhich follow: @ 


STOCKS. \saies Range jor Week. Range!since Jan. 1. 
Week ending Sept. 11.| jor ne tak: 
Week| Lowest. | Highest. | Lowest. | Highest. 


Amer Telegraph & Cable} 700] 68 fBept 69, [Sept 10| 50 N|Mch| 69 ESept 
Iino ent wubcr rect 1.40QheLactaept Shsscleent 10R83¢) JuyhAB¢ Sepe 
NY 2 17. Sept 9}117 . i 

AD 














& 


ny 








17 
& N J Telephone... pt 9 90 w 
Ontario Silver Mining..-| 1 44 Sept 4}4[Sept] 9} 2 J 6 per 
$10] 70°" men) 04% 
903418ept 10} 9134fSept [9) 708 ' Mech} 94 ; 
. Rer 
50WSeptWol 50% sept 9! 50°” Apri co "Aug 


RR Securities—I Cent 
stock trust tes} 1 
stl & 8 Fo & © il re 

new stock trust certs- 

Outside Market.—Beyond special activity in one or *wo 
of the low-priced mining stocks, there was very little to 
the “cirb” market this week. Trading, with the exception 
noted above, has been light, with a weaker turn to prices 
as the week closes. Boston Consolidated Copper went up 
from 1234 to 13 and back finally to 1234. British Columbia 
Copper from 734 weakened to 744. Butte Coalition dropped 
from 2614 to 2534. Cumberland-Ely advanced from 8% 
to 81% but reacted to 8144. Dominion Copper from 2% 
advanced to 214 but sold down to 1%. Greene Cananea 
rose from 1114 to 114, then eased off to 11, closing to-day 
at 11144. Nevada Consolidated Copper from 163 rose to 
First National Copper im- 
pronen from 634 to 7 but subsequently dropped to 6%. 

Rose Consolidated, which was heavily traded in, moved 
up from 5 15-16 to 614, weakened to 6 5-16 and closed 
to-day at 6%%. Nipissing was also an active feature and 
advanced from 8% to 9, the final quotation to-day being 
reported at 834. Goldfield Consolidated fell from 61% to 
6 1-16. Yukon Gold weakened from 5 1-16 to 5, advanced. 
to 534 and to-day sold down to 4%. Bay State Gas con- 
tinues prominent among industrials, in point of activity, 
going up from 2 11-16 to 3% and back to 244. The close 
to-day was at 2 7-16. American Tobacco sold up two points 
to 352, then fell away to 348. Guggenheim Exploration lost 
5 yrs to 165 and to-day sold up to 1674. Standard Oil 
sold at 63934 and Chicago Subway down from 21 to 20. 


¥ 





Tidewater 6% notes were traded in up from 997% to 100%, 
with the final transaction to-day at 100. 
= Outside quotations will be found on page 669. ea | 














New York Stock Exchange—Stock Record, Daily. 





Weekly and Yearly 














































































































































































OCCUPYING TWO PAGES 
———————————_— 
STOCK S—HI(GHES?T AND LOWEST SALE PRICES Sales o STOCKS #ange Since Jam. 1 190s. hanye 07 bVEMGUS 
the NEW YORK STOCK [On basis 03 1UU0-shar ) ear (1907) 
Saturday MM ‘74 & Pucsday Wednesday , Thursday Friday Week EXCHANGE ya ot 
Ser:.5. | Set.” , Sept.8 | Sept.9. | Sew 10 | Sep ii | Sho: > Lowest Hughes Lowesi Hianes 
’ Railroads 2 
‘ : 901g 907%g} BOlg D1leg} 9033 9134} S89lg 903,) 31,250 At henge &Santa Fe] 66 Febi4) 913% Auc29]} 66%,Nov | 108%, Jan 
' ‘ susp’ Gnnch anne ani ne 95° «95 300 7°" Bingen eRS 8333 Feb 17} 95l2 Aug3i]| 7s Nov | 1015s Jan 
: H 901g 9014) 90 Olle] 9134 91 . 914] 2,900) Atlantic Chast Line RR 59!2 Mch 2} 96 J’lyz 58 Nov | 133lx Jan 
‘ ‘ 97 977s} 9814 100 | 100 101%} 991g 101 | 62,950 Btimere 6 & Ohio 7612 Feb 10 a Sep 10]} 753sNov | 122 Jan 
° § 85lg 8512} #85 87 | #85 88 | 89 89 De pret. SRS. 80 Jan 3 Sep 11]} 75 Nov] 9412 Jan 
: ' 54—C «SS 5414 547%} 53% 5453) 52383 541g) 23,250 drooklyn apid Transit.| 374 Feb 10 ane Aug a 263;Nov | 835s Jan 
H Pe ee eee — eons seocee Buffalo & Susque, pref..| 644 Mch21 é4lgNov 853; Feb 
‘ 17212 17314] 17212 173 | 173%, 175 | 173 174 | 13,200|/( \anadian Pacific____ 140 Feb 17 wn Augsi 138 Nov 1951 Jan 
5 '*63 67 | *63 67 67 67 | .--...|\/anada Southern_ 54 h 4} 47g J'ly » 52 Nov] 65l9 Jan 
‘ *200 208 | 208 208 20912/#208 216 Central of New Jerse 160 Feb 11] 20912 Sep 10}] 144 Nov | 220 Jan 
: 4284 434 43lq 4412} 43 437] 42 4314] 17,925|Ch ke & Ohi 25g Feb 19} 4653 A cy2:|] 223144Nov] 56 Jan 
' 24 241g 2534 26 | 2412 25le/ 2,400/Chicago £ Alton aR. lw Febi3] 27 J‘nely sisNov | 27f> Jan 
' *53 Ble #53 B8le}#__.. 58le] #53 58l] ---_. oreo Pre Pe Laie 47 Monae 60 May » Sep | 69 Jan 
H 6 61g 6 4,230}Chic: ae Western. _ sdan 3 6isNov]| 18 Jan 
: #50 60° oso" eo} oso eo” #50 60° ip aeitl D0 4% debentures...]| 3312 Mchls} 681, Aug 4// 46 Dec | 79 Feb 
‘ 25 25 | 25lg 25lg] #25 26 | #25 26 Do 5% pref “A”____ Ile Feb 15} 31 Jan 6]| 21 Dec | 713. Feb 
H 9 satel 834) 8% 9 9 Qo} 2,050} Do 4% p 5 eee Feb 11} 113g Aug 5 8lyDec | 26); Jan 
' 144 1443g 14514] 14233 14453] 141lg 1431s] 58,260/Chicago Milw & St Paul_- 10312 Jan 2] 14783 Augl\|) ¥3lgNov | 15712 Jan 
H *155 160 $159 159 |*155 159 |*155 158 | fet oo Se eape 138 Jan 3} 160%; Aug 6// 130 Nov | 165!2 Jan 
$ 138 138 138 }: 13712 13753} 136 136 ,200} Do com installm’t ctfs} Y8leJan 3] 188 Aug2d|/ -x5 Nov] 141 Jan 
‘ $1503, 1503, beg 153 }*15112 153 | 151 15114] 1,720} Do pref installm’t ctfs} 1255sJan 2] 153 Sep lll Oct | 149 Jan 
n 1627 16353] 162% 16412} 1627g 164 | 1621g 1621s} 7,210/Chi ye & North Western} 135!2Jan 2} 164lgSep %// 126 Oct | 205 Jan 
' H *205 220 5 220 5 220 [#205 220 | -.._. De peet_...........- 85 Jan 11] 210 Aug2y]} 185 Oct | 234 Jan 
. 8 135 135 ) 1351¢ 136 [#135 138 | 135l2e 13612 615|Chic “st. P Minn & Omaha| 114 Feb 25) 140 Aug 7}/ 106 Oct | 170 Jan 
' ’ *155 165 |*155 165 |*155 165 |*155 165 } -..... it le Td tis, 140!2 Jan 165 Mayl.j] 13712Dec | 165 Jan 
A i *13, 3 {| *1lo 3 | ¥1% 3 | ¥2 Sees Chie Un Trac ctfs stmpd 5s Apr 4 Mayl: 18,Oct 334 May 
' H *10lg 13 | *10lg 13 | *10lg 1312] lle 1lle 100} Do ot etfs stmpd_...| 4 Aprlu] 14% Mayls 8 Dec} 17 J'ly 
‘ : *55 57 | 54% 547] 55 5514] 5412 5514 700 Cleve in Chic & St Li..] 47igJ’nel7| 62 Jan 15]} 48 Nov] 927 Jan 
' ‘ *90 = QIlo 95 | Q1le Olle] *9llg 95 100} Do pref___._________- 85lg Feb 19} 98 Augi2/| 86 Dec | 108i. Jan 
: : 3614 37 o.oo 37 38} 22,855 Colorado é & Southern-...] 21, Feb 19} 38 Sepilj} 17 Nov] 387 Jan 
H ‘ *643, 65 4 65% 657g] 6514 653) 1,765) Do ist preferred_____ Jan 2| 65% Sep 1} 41 Nov] 691g Jan 
: : 59 C5 So, 59 «== 59 5912} 11,390] Do 2d preferred____-- 3984 Feb 19} 59lgSep11}} 2912Nov| 58lpgdan 
‘ ' 17053 17034 Iie 172 | 17053 174 | 171le 173 6,000] Pjelaware & Hudson__-| 14l!2 Feb " 174 Auglu}} 1235sOct | 227le Jan 
; $ *510 512 | 52112 5241s] 525 5283,}*5283, 530 800| A elaware Lack & West_! 420 Jan 540 May J 36912O0ct | 510 Jan 
’ ‘ 267g 267%] 2612 27 | 27le 2734) 27le 1,820} Denver & Rio Grande_.-| 14% Feb 19 27% Aug ¢/{ 16 Nov] 42% Jan 
H H *65 67 | §66 66 | 66l2 671s] 66le 480) 2 Bee ak £9 39144 Mch 2} 70 Mayl 53 Nov] 83% Jan 
’ 8 *38 40lo] *38 4034] #38 4012] *38 4014] ...._./Detroit United_...__ _.. 32i2 Aprils) 42 J’neZij} 315;Dec 80!g Jan 
° : *14 #15 | #14 «15 1414 1414] 1414 144 300 Dutath So § Shore & Atlan} .6 Febil} 16%, Aprz+ 614Oct 1¥lp Jan 
‘ ‘ *23 024g] 2 234 234 23 23 350 BL ct. .2-dosod 11% zo 13 26 Apr24i/} 19 Nov] 3y Jan 
H : 2¢ 2 Mch 3114 Sep 1¢ “24,Nov | 4414 Jan 
. : 46lg Sep 10|/| 28 Nov] 75% Jan 
: : 367g Sep 1L|} 20 Nov Jan 
¢ - 140 Aug i3}} 10712O0ct | 1893; Jan 
‘ ‘ 69 J’ly29|| 37 Oct 85 Jan 
4 ‘ 77g Apr oj} 75 Oct 75 Oct 
ie ‘ 16 Augi0 63,O0ct 1412 Jan 
3 ' 3412 Sep <|] 2410ct | 47 Jan 
2 : 7 Aug25|| 72 Apr | 861; Jan 
- ' 90 Mayi4 63 Nov} 114 Mch 
oo H : 3 1 85 Mayl4|| 64 Nov| 94 Jan 
° ; : J : . 2F A oe Pp 10 1 Nos 172 son 
H lo 113g] 12%4 115s} 1114 113] 11!2 117%} 3,844 nterboro- Metropolitan _ Jan 4 2 Aug 1l 47gO0ct | 39 Jan 
= . asic 34 y 3374 3435 23ts 343 3253 3310 4,097 pref_. — ptr teigh 17lg Feb 7 381, Aug lv 14 Nov 7514 Jan 
Ny f° 17, 17 | 6% 17%4| 17 1714] #17. 1714| 500|!owa Central ==. F “YigNov | 28% Jan 
pe > #34 «36 «| «3434 35 | 35ly 35le] 35lg Sdle GOD; Wie: Werf... zy Dec | 61 Jan 
r 2 *54 60 | #54 60 | *58 60 | #58 60 | -....- CFtS & Mtr ets pref 57 Augl9} 70° Jan 13/| 60 Oct | 80 Jan 
| © 273; 284] 27 28 2814 2 28lo $3%:) 7,550 ansas se Southern..} 18 Feb 25, Sep 10]} 18 Mch] 30%, Jan 
& 2 613, 63 62 6233) 62 6312] 625g ¢23-} 2.900} Do pref... 2. 4 Febi19} 63l2Sep10}} 45 Mch]| 613; Jan 
val = *15 #18 |} #15 18 | #15 18 | *15 18 } -..... ake Erte & ‘Western: ZZ] 12 Jan 4] 19% Mayloj] 11 Nov] 2st: Jan 
2 > #40 50 |*40 50 |*40 49 | *43 49 | -...-- pre Sa? ip eo 34 May 2} 45 Mayl2/| 39%;Nov]| 67lp Apr 
a <i #42 50 | #42 48 | #42 48 | 43 43 j00| [ong Island. ..---.7~722 Feb 6] 47 Aug 7 ec | G7Ig Jan 
> ' 109 10934] 109 11019} 10.°; 1103] 108 10912] 6,400) Louisville & Nashville...} 874 Feb 19) 113, Maylj} 85!2zNov | 145ls Jan 
Zz H *137 140 | 139 1393;|\*138 140 |*135 140 300 anhattan Elevated... Jan 1393, Sep 9j/ 100’sOct | 146 Feb 
Q ' *29l2 35 | §30 30 | *28 35 | *29l2 35 50 tropolitan Street....| 15 Feb24} 43 Augiv]} 23 Dec | 107 Jan 
& . eee ee ee jt aE MORE SIEL GBPS 6 Mexican Central.____--- 14lgJan 2) 20loJan 2x]| 12%,Nov| 2753 Jan 
° ‘ *16l4 163) 16 164) 16 16 151g 16 3,600 © Trust Co certfs__..| 14!2May 1) 174 Aug10})_._______ |....- ---- 
il H *271g 29lo} 2Hlg 214) #27 Ble] 2834 2834 400 Minneapolis & St Louis... Mch 2 Mayl4j| 2312Dec 59 Jan 
re) ' *62« «67— 2 6C3;] #63 67 | *63 67 | 200) Do pref_._.......... 61 Feb 29} 6912 Mayl6}| 76212Dec | 90 Jan 
D : 123 123 | 1238; 124 | 1233g 124 | 12212 12334) 1.745 Minn st ‘> & SS Marie__- ig Jan 2| 12453 Aug2s/} 60 Oct | 140% Jan 
& ‘ *146 «150 |*147 149 |*147 150 |*147 150 | ---... | - see eee 123!2 Feb 11) 14912 Aug24// 110 Oct | 168 Jan 
o : 32 32 | 32 333] 32% 331s] 3134 32%) 19,670|Mo Kansas & Texas____- 1712 Mch 2} 33% Sep || 20%Nov| 4453 Mch 
: ' 64 64 | 65 667%) 6534 4° 6534] 4,300 ip > Salestieeater age Feb 19} 667s Sep 9]| 53 Nov} 723, Jan 
$ ‘ 56-714] 56% 5753) 5634 573g} 11,300|M'ssour! Pacific __._.__- 28l2 Feb 19] 6412 May20|} 44igDec | 923, Jan 
: ‘ *110 120 |§109 109 |*108 115 |*107 115 | -.-..- ash Chatt & StLouls-| $7%Jan 2) 115 Jil 7 Dec | 147, Jan 
F H 1 10512] 1045s 10512} 1 1081s} 106 10734! 31,085) Y Central & Hudson | 90'gJan 2] 11014 J’ly 22// 289 Dec | 1 Jan 
’ : *36 © 3Sig} *36 2} 3914 391s] 36lg 36lg 480;N Y¥ Chic & St Louis....] 24!2Jan 3] 417s J’ly 23,) 19%Oct | 6312 Jan 
H *90 “| 98 00°} #90 =©99 100} Do ist pref elas ge Jan 14] 102 Mayl2/| 85 Nov Jan 
' *68 75 | *68 75 | 7ilo 72 | *68 75 200| Do 2d pref__._------- 60 Feb 8 75 Mayl4j] 41 Oct | 91% Jan 
: 14214 14214|*140le 145%4] 14212 143 | 143 145 | 1,4061N YN | aay & Hartford| 128%sJan 6] 145 Sep 11\/ 127%Nov | 189 J 
‘ 413, 42%] 428g 4314] 4214 431g) 42 4234] 15,000/N Y Ontario & Western._| 291g Feb19| 44 Augil|}/ 28 Oct , 48% Jan 
H 7 75 oan 751 7514 75lo| 743; 7512} 2,500)Norfolk & Western_-____- 58 Feb19} 75% Sep 1|| 56 Oct | 92% Jan 
H *80le _._. WE nncel M008 oondbesceen Do adjustment pref.__| 74. Mch24} 82 Aug31 70 Oct 901, Jan 
H 1441g 1443, Taga 14633] 14334 146 | 14173 14453]101,470/Northern Pacific__-__ 116% Jan 2] 1463, Aug13}| 1001zOct | 189!2 Jan 
$ 134 134lo} 134% 135% 134 135lg] 133 134%4) 6, ts 
H #72 #76 | *73 78 | *73 8 8 
' ¥*80 100 | *80 100 
i | Eh 18h} te 18 
24le 
. a757 ns] “7a 78 78 Sep Oct | 78° J 
' *92 95 | *93 95 pre 8llg Mch 3] 98 J’ne 4|| 6912Oct | 10512 Jan 
H 12914 130!g] 1295g 13153 eading 921g Feb 17] 1331g Sep 10]} 70!2Oct | 1391g Jan 
4 8 *86 88 | *86 88 | 863, 863,) 87 7 1st pret_ a Jan 2] &7l2 Mayls|| 73 Oct | 92 Jan 
‘ *85!2 877g] 8714 8714] 877g 8773] *85 8712 d pre “| 76 Jan 6] 88loAugi0|| 67 Nov] 94 Jan 
H 1734 173] 1738, 177) 18 1853] 18 185g} 7,700 nek = Company_--| 10lgFeb 3} 19!2 Mayl4|| 11lgNov | 30g Jan 
: 341g 34 35 | 35 36le! 34 3514] 22,700} Do pref...-.-.-- -| 20% Feb 3] 405s Mayl3|| 2612Nov} 6412 Jan 
: *44 «47 «(| #45050 | #45 4533 4533 100} St L ae os Fr. 1st pref.-| 42 J’ne24]} 61% Jan 15|| 58 Oct Jan 
' Q5le QWlo] 26lg 263g) 26 2612] 26 2633) 1,400 Ne nas 1914 Feb 9 34, Mayl4|| 24 Nov Jan 
: *16lg 18 173, 1773] 177 8 17% 18 700)St Louis Southwestern...| 10 183g J’ly 31|} 1! Nov io Jan 
: 44. 44 | 4414 4 441g 4 45 600 eee. 2419 Feb 19| 4 Bg Sep || 25 Nov] 62l2 Feb 
: 10873 110 | 10914 11 10814 109% 1063, 1 207,875} Southern Pacific Co__--- 6614 Feb ” 110% Sep 9]| 6314Oct J 
' 11914 11914/*118l2 11919} 119 11914 11915 1191s] 2,3) OS aes 1 12512 May13}} 100 Oct | 118i Jan 
; 20 2073) 21 228) 225, 2373] 2134 227s] 47,620 Southern vtrefsstamped| 9g Jan 10 2373 Sep 10|] 10 Nov 4 Jan 
' 51 52 | 52lg 535) 53le 55 | 527g 5433) 11,150} Do pref 25le Mch 5] 55 Sep 10/} 291gNov| 94le Jan 
; §247, 247g] 25 2553) 2533 26 | 243, 253%) 6,120\’fexas & Pacific. -__..-- 1284 Feb 29} 26'4 Aug2s|| 17igNov | 37lg Jan 
‘ 4214 43lo] 43 4434) 4414 47 45 46 | 7,812) Lhird Avenue “ON Y)_..| 15t2 Mch23} 47 Augi0}} 16 Nov] 123 Jan 
; *8 10 *8 10 *8 10 >. 16 Aen se Toledo Railways & Light] 8s Aug20) 15%, May 2 9 Dec | 29 Jan 
H : #2514 2614] 26 2614) 2614 2614] *25lo 26lo} 1,000) 1 —: St L & Western__| 12 Feb 6] 2712 Augil]] 16%Dec | 338, Jan 
H 563g 571g 5 4] 8553 57 Oo eS eee 33 Feb 3{ 5914 Augilj| 293;Nov ig Apr 
‘ 89 891g] *8834 4] S82, 8 8834 883, 400 rwin city Rapid Transit.| 7814 Feb 7] 921; Mayl9|| 688,Nov } 108!2 Jan 
H 16514 16733] 16713 1687s} 166g 168%:| 16512 16733/420,400 non PMR. ae 11012 Mch 2] 168% Sep 9]} 100 Oct Ja 
’ 87lo 8834] 88! 8 8912 90 | S89 Slo] 5,250 pref __-. 7914 Apr 2] 90 Sep li|| 75 Aug] %6 May 
H 213, 22to] #21° «23 | 23° «23 | 2 24 500) Unit i Inv’tofSan Fr_] 15 Jan 24) 24leAprzt|| 10lgNov | 62 Jan 
' 38 38%] 438 39 | 39 40] 40 42 | 1,750} Do pref............. 27loJan 22| 43° Apr25|| 20 Nov] 71s Jan 
: 1219 12tof 123, 12%) 125; 13 123, 131g] 1,500 Wabash “sedpoincaocnincxentxaaeran 633 Mch 3} 1414 May21 8 Oct 1812 Jan 
: #253; 26lo] 2612 265sf 26le 277s] 26l2 2714] 4,500 Rinccacsed 13° Mch 3] 29% Aug S|] 1digNov | 3éiz Jan 
' 213 30) 29. 32 Mm 2 12 12 700! Western Varviand_____- 5 Mchi4| 18 Mavi& + Or ° 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
Hanover -- 48 4x5 Motropol'ng \e2te 16712) Pacific Gi. 4 bo 
K helseaEx 9] 200 | ----|| Fidelity 9]_-| 165 | 175 ||/imp & Trad} 54 55 t Morris{j- ee RE ; 

_. sai Ue te Chemical + 405 | 415 eiftn Rveli. 3800 | __-.||Irving N Ex] 175 } 185 |] Mutual ]_--] 285 People’s f]--} 295 4 
America §j_.| 510 | 525 peed Ctl] 14712} 15219] Fifth ..--- 00 | 350 || Sefferson 170 | 180 ||Nassau{]---| 195 | 2u5 ||Phenix -.--} 150 | 1 
Amer Exch.| 225 | 230 ||City..-.--- 130019) _...|| First .....- 709 | 710 || Liberty---- ----|| New Amst_| -.-.| ----||Plaza J-.-.|/f621!2) ---- 
Battery Pk-| 118 | 125 Goat & Iron] 215 | 225 |}14thst] --| ----| 175 ||Lincoln .-.} 485 ...-|| New Neth’d| 200 } 210 |}Prod Exch {jj 150 
Bowery ¥ ..| 320 | 335 ||Colonial J_.} 700 | ----|| Fourth ----| 197!2| 205 ||Manhattan{l] 290 | 3 NewYorkCo| 500 | --.--||Sherman --} 135 | ---- 
Bronx Borol _..-]Columbia {| 400 | 500 ||Gallatin -.-| 315 | 325 ||Mark’t&Fulj 240 | _...|| New York _| ¢ 310 ||Seaboard -.| 340 
Bryant Pk{| ---.| ----||/Commerce -jf168!9] -...j/ Garfield .-.| 285 __--||Mechanics’_| 248 | 255 || N’ht &Da oo--} 260 Second ----| 350 | ---- 
Zutch & Dr} 150 | 155 |/Consol’t’d-_| 115 | 1 Germ Am 130 | 135 || Mercantile _|f131'4) ----|}19th War ----| 500 }|/State J_.-.| 225 -<20 
Yentury 7.-] 170 | 185 per -.--| 217!9] 2221-!|Germ’n Ex{]| 475 | 500 ||Merch Exch) 165 70 || Northern ..| 155 --.-|}/12th Ward oo” 

5 area 240 ----||Corn Ex jj-- 3123 320 ||Germania 500 | ....||Merchants’_| 15712} 16219/ Oriental J--| ----] ----||23d Ward 1 o-ee 

Shatham 300 East River_ 135 ||Greenwich 7| 250 | 265 <n "| 375 ae x 

* Bid and asked prices; no sales were saaae on thisday. t Ex-rights. § Le nan 100 shares { State beaks a Ex-dividend and rights. 0 New stock 

_ ¢Sale at Stock Exchange or at auction this week A ist instalim’t pala. 8 Sold at private sale at this price. 
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i FY coll g 3498...1998) F-A Gu 398 tr cts C...2.2 22. ly4zj\J-D gan 84% 
ed. 998) F-A Ge 3498 t _ eee 1944/J-D) 87% 93%) 90% Mar’V6]....//........-. 
Mich oe coll g 349s....1 998] F-A Guar 15-25 year g 48....1931)A-O 90 97% 

Registered.............1 98) F-A Ci @& Mar 1st gu g 4'98..1955|M-N] 97 ....../110 Jan ’05}....]]............ 
Beec Oreck isi gag da 936) J - TS SOS ad ser 4. *42\ 3-3} 106% ......)/108% Aug’03}....]]...... .----- 

Registered.............1 936) T-d] ..-........./102 Mar’04]....//............§ Series B................ prio Bo ae peewee oe ae 

2a gu gold és bawsneesihe 36] J - Series St iccaneccance 1943/M-N g8ig Dec’05]..../}...... eccere 
Beech Cr Ext lste 3498 01951'A- Series D 3498........... 19501 F-A 90 May’08}..../) 90 90 
MISCELL ANKOUS BONDsS—Centinued on Next Page 
Coal and iron ‘Telegraph and Teiepnone : 

Col F & 1 Cogensfg5s..1943/F-A} 91 95 | 90 — "08)....|1 7942 90 |jAm Telep & ‘Vel coll tr 4s 1929) J-J} .2.... 20... 90 Sep ’08}....|) 75% 90 
Convertible deb g 5s....1911/F-A| ............ 17 1e'08 Convertible 4s...........1936/M-S} 93\4Saie | 984 94% 84% 94% 
Coi Fuel Co gen gold 68.1919|M-N| ...... 10t oot 704)... Comm Cabie Co lst g 48..2397|Q-d] ...... 9U | 85% Mar’vs' 35% 85% 
Gr Riv Coal & C 1st g 6s191¥/A-O -| L025 Apr’U6)... Met'l & I lstsi gds..... 1Y1L8)M-N}] 2.02. ..2...|104 Feb’07 its Ahan 

Cieart Bit Coal lsts f48...1940] J-J 95 Apr’v2i|....||... Mich, State Telep. ist 58.1924) F-A} 2.0... 2.2... 96% J’ly ua ¥2% 96% 

Se coll 58 gu..1934/F-A 74 75 West Union col ir cur 58.193s/J-J} 92 sale | 90% 92 | 4il) 84 94 

tin’tal C lstst ruses. L962) F-A’ ad anu real est g $1s0...1884 M-N} 89 Sale| 88% 89 | 24) 81 89 

Son & Clear C & [ 1st g 58.1926) J-D Conv 48, Series A....... 36|M-N| 83% Sale| 53 84h 75 84% 

feng pet yen 90.1051 de Mut Un Tei s fund dari MEN] 2.2... .223../100 Aug’08). 100 100 
eas Coal gs 19% - A " A 

Sunday Creex Co g 5s8....1944|J-J P Manutacturing & industriai 

Tenn Coai gen 58......... 51) J-J 10 Sale | 99 100 7\| 8232100" |] Am Cot Oil ext 4498....... 1915|Q-F] 93% 94 | 94 94 86 94 
Tenn Div 1st g 6s. TJjA-O}] 107 ...... 06 Aug’08}....//l00 106 |}Am Hide & Lilststg6s..1919/M-S} #8 389 |] 88% 89 75% 90 
Birm Div lst consol 68..1917| J-J 108% 108 |106% J’ly’08}..../| 99 108%,|| Amer Ice Secur deb g6s..1925|A-O] 72 Sale | 72 72 58% 73 
Cah C M Co lst gu g 68. 2) 5-D) ...... ...... 02 Apr’Vd}....||L02 103 Am r. urits Mtg 1st gtis..1915|M-S} ...... 100 | 97 Mar’0s Hs 100 
De BarC & | Co gu g 68.1910/F-A} 101 103 |1UL Mauy’08}....)}L00 101 i 1st col tr 48...1919] J-J pe 88 J’ne’vU8)... 88 

Valron Coal &Colst g 58.1949/M-S} 95 97%] 95 Sep’Us)..../| 80 97 Be Siveseo 4U-yr g 68... 194¢ A-O} 10953 Sale [109% 110 56% 110 

Vitor Fuel lst's f 56......1953|J-3| ............ 9342 Fed’U7|....|leecece ------ OEY Ste te ED 951/F-A] 75 sale | 74% 60's 76% 




















*No price Friday; latest bid and aa! 
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t BUNS es Weeks Rs Range BUNDs =s 3s kane 
N.Y, STUCK EXCHANGE 3 Range or |59||_ Since N. Y. STOCK EXCHANGE #5 35 
WEEK ENDING SEPT 11 s Last Sale |S“\\January i WEEK ENDING SEPT 11 & = sonuate 2 
Penn Co— Continuea) Low  High|No|\Low High}jSouthern Pac Co—Continuea ) No||\Low Higa 
Krie & Feuatees B.1940/J 4 92) Apr’07 Morgan's La & T lst 78.1913)A.0 ---HLZLg L224 
| Set | 940) T-J 95% Apr’04). Ast gold Ge.............1 L9ZU/ J-J Nls5 i Siaien: ve 
Gr R& 1 ex ist 4'98 1y41/J-J 108 sep ’06)_ No of Cal g 5e..... 938) A-O I 9 Ree Ue 
Pitts W&C lst Te) 912\J-J 127% Oct *U2). Ore & Cai 1s g 58.1¥27|/J-J -+-/L02 103 
912J-J lly J’ne’vs). a mtd So See I-35 984 10) 
78... A1912/A-0 1 a at guar ¢ 68.........i e19lui J-J l02& 1u2& 
Pitts Y& Ash lst con 58.1927|M-N Cc  @ . , See ees so pk Cal—ts E & #22) ¥12) 4-0 «+= 104% 104% 
PCC&StLguaysA...1940/A-0 -|108% J’ne’U8} --- i0é6y lus let gold 6s......... ..-- 1912) A-0 UM ci. coalh einene 
Series B guar L A-O 107% Sly v8)... 110734 108 1st con suet § Ss. -.--- LYS7iM-m} 10% ......)1)6 MayO7).. .)...... .....- 
Series C guar.... M-N Rae PE cc Moetnas cahinw 8 Pacof N Mex ist g 6s..1¥11l\4-J ---}104 104 
beries D 4s M-N 99 Aug’08!..../| 99 99 So Pac Coast lat gu 48 £.1937/J-J| .----- -nnnee|-nneee ew nsnc|-oee|l. coon coceee 
Series KE 34 F-A 91 May’v8!..../} 90 91 Tex NOSALDIV Lat gée-] 12)M-§| 10i% ....../107 45 Feb’07)..../)...... ..-... 
Series F 48 4 nt. Ol: seilclemubes copaasen eit once A ge Con gold 58........ eee 1943) J-J ----|] 95% 98% 
C8tL& P lst A-O 116 116 6/109 116 |j-o Pac RR ist ret 48......1965) J-J i27]| 87% 954s 
& Atl Southern—lst Let cong 68....1994)J-J 79) 824 103% 
Peo & Kast seeCUC Se. ainpemhaienene lyva|t-J} 99 ......J114 Nov’O6)..../)...... ...... 
ap 123 ‘9 Jan °05)....1]...... cocee pay op & gen 4s Ser A.1956/A-O ----/| 734 764% 
pbsvensence: 100% Dec’0: ; Stab & (iv ont 5 do-- 10a M-S 75 85% 
suneiai Lug “ Mem Div lst g 449-5s.. ib} J-J 50 4 105 
a, 110 TO BE ag yee ct ob ee } 69 84 
ios, WE El vncllveabon sane Ala Cen R lst g -1V138iJ-J ccecllcoces ccccce 
4g May’U8)....//100 4 100% “3A: Danv lsat g 4s.. J-J 
count pv pebebintl ocoditingtuy. Shakin A ES: a eal J-J 
Atl & Yad lst A-O 
115% Mar’06)._..}}...... 12... Coil & Greenv 1st 6a..... i J-J L Feb’07 
v6 Aug'Us|... || 96 97 ET Va & Ga Div g 58..1930/J-J Lov J*ly "We 
Con 1st gold 58........1956|M-N 109  Aug’v3) 
E Ten reor lien g 5s. ¥35/M-.8 -| LO2 4 Sep "Ud! 
Ga Midland 1st  bpeees 946/A-0 65 Sep ’07 
Ga Pac Ry lst g 6s 92z\ J-J 111 Sep ’vsi 
-}110_ J’ly’038)_.../]109% 110 Knox & Vhio 1st g 68...1925)J-J 7 J'ly'vi 
Pe Oe Welaciclicccens ccntes 581945/J-J 1154 Apr’Us 
¥45/J-J Y6 Uct VU 
99 89%)155 +4 90% J-J 103. Mar’Us 
95 Aug’0s).... 97% A-O) 92 J’ne’vs 
97 = wT 4s} 45) 38 97% 42] M-N 98 Feb’vs 
M-N 97% Apr’Us 
s1M- & 112) Uct "U6 
M-5S 108% Dec ’U06 
M-S 113 Deco’05}.... a 
M-N -}105 Aug’08)..../]10139 105 
G@ 3|Mi-N 105) Sep ’U8)....1/105 105 
WO& F-A --| D6% Jam ’U7)....1). 22... 2... oo 
Sis Y West N I-J 108 & BOD U7] ...B conse cccces 
od Gr isi lat g 48...19 J-J| 90% 91%) 90 915) 3u) 82 914)}j/S & N Ala 
8tL&Cairo See Mob & Oluy Spok Valls é fos ,. *) eee 
S8tL@ iron Mount de M its -O 105 May’Vs)]....//LU02 
StLKC&N See Wal lst A J1l0% Feb'U8)....)}109% 111 
8t LM Br bee LT RR Aoi StL J ik 4g J’ne’Us)....|) YO B45 
8t Louis & San re) wecces{til Dec'U6) ....8....- higwescs 
yenerai guld §S.......... 1931)/J-J} 115 ...... 15 Jly 08}... 
@ 1 goid 5s ---1931/J-J| 104 106 |105 Sep’0s 11043111 20% 110%) 1) 99 112s 
StLes#r KR genes 2-96) J-d] -.--.. 90 U0 Jan’U3}..../| 909 90 Hf 2d gold imo ds...........g200U)Mar| ------ ...... OT OE -ccivccctb anccce 
Southw Div lst g 5s..1947/a-0 5 100 [100 May’us).... wimsiana ito Mar’06)..../)..... ‘a 
ding g 48........ 1951 J-J| Ty 71 0 Hy 2 Bs MOU UE. ..B coche coccce 
5-year wold notes 449..1905)J-D} ...... ...... 98 WNov’6l..../}...... .. 1u94 Aug’v8)....//102 109% 
StL M&So East gu 4g1#09 EEE ncdipsn: | MU Abb Ae etmenend ER ae TET je, &' Bae 
KC FUs & M cong 68..1925|)M-N} 116 117 [113° Mar’os|...J/L1L 114% General 97% May'VS)..../) 954 98 
KOFtS é& M Ryref g4s1930)A-C| 73%Sale | 71 73%) 31]| 66% 7ay]i Kan’ Sep ’vs}.... 
KCa& M R& B lat gn ds.1¥zyja-o} ...... ......]...-.. -.--..-- coadiinconns-cncces tl DOL a 4 b4 3 70% 83 
Oz2’rk & Ch U lat gu 5s g.1913/A-0} ...... 95 | YO Dec’07|..../]............]/ LolStL 87 87 | 131) 80 
8t Louisso See Lilinois Cent 50-year is 78 5)| 67 78 
be W lst g 4s bd ctifs.1¥8Y¥|M-N] 91 92%] 91 2) S449 93%]]/Tor 2, = Rees 
ad g 4s ms bend Otis... 198Y 3-3} 77 77%) 7642 oan 08 ane OO. V2 rte Aug’U8}....//103 107% 
mevl gold 48......-.... 9321J-D} 75 76 | 75 Sep’Us)....)) 55 Té 1st refund g 4s. BOD "UG... cece scccee 
Seay’ 8 fotmangee 1947/J-D] lov ...... 1014s Apr’U7]....]]...... -o-.-- |} UD Pac BR & | gr g 40 ...1047 LUZ 103 | Ys 99 1038 
at TS bul See Nor Pacitic Registered............-! 194 101% J’ly ‘U8 ..../) 98 101% 
8t Paui M & Man 2d 68...19U09)/A-O} 1054 ...... ses J’ly 08)... ./|102% 1045 Ist & ret 48 (W 1).......g2008 954% ¥5%,|738y]| Ba% 97 
lst consol gold 6s........1933/J-J _ 12945 Sep ’U8}....//1264% 12949 <u-yr conv 4s.....,...... lyz7 ¥8% 99 /2237]) 83 
tered............- 1933} J-J 334 ew U}....]]. 00 cones. Ure Ky d& Nav con g 48.1946 8 ‘ 
ced to gold 4ig8.-1933| J -4 LUG ts 108s ILS 106gq Ore Shure Line letg 60..10E2 Lidia Livy 
933) J-J 116 %eApriul baa 11's Aug’Us}. 
paneee ext gold 6s......1 M-N U54 105%) 1 y45 
Mont ext lst gold 4s. $7) J-D + 198 Aug’U8}__.. 87% Mar’v7). 
gistered............. J-D pees Oct ’U6) 100 Oct ’U7)....)]. 
E Minn Nor Div lstg isivas A-O — J Gola LUS%eJ'ly Ui)... 
Minn Union lst Kqeenes ly2zis-J sccdilecécce conceett Om Md BR& ‘CU Uo Bee Pa RR 
wonee lL VST S-d ---/128 130 Utah Central See Rio Gr Wes) 
d-d a $key Utah & North See Un Pacitic 
J-J Rieu iti¥ ivi, Uuca & Black R See N ¥ Cent 
J-bD Sse epben cached ) andalia consol g 48 ....1955|/F-A| 92 ...... 944, Oct °U7]....]]....0. ..20.- 
P Pac era Cruz &P lsat gu 49slusajt-J} -.---- 2.2... Sb Ba Wi cclccasdcnsesce 
8tP &8’x City SeeCStPM&U Ver Vaiindd W & o 
RAG d Puss st gu g48...1943) J-J Virginia Mid See South Ry 
8 Be Pres & Ph ed peg M-S Va & Southw’t lst gu 5s 2003 J-J| 106 110 {L110 J’ly’vsi....j/ 99 110 
SE&N P ist sink! x 68.141) 3-J a lst gola $38 YIM-N| Live sais |LUY%, LLU) i.tiivs Lis 
See Atl Coast L 2d golu ds. F-A| v6 be ‘ 84h Va 
. Debenture seri Jed sookbe cagce 
A-O 59 Sep’0ds|..../| 43% 60% Series B......... J-J 37 2 
1|M-N 90 Aug’US]..../| 66% YU ist ben equip s ta M-S ae iv2 
M-S 8s ta Rae HASH RSs: ist uen 5U y. g term 4 J-J esis ee 
J-d dd J'ly’uB)..../) 85 = 85 lot ref abu ext g 45 d-J 37q 62 
+3 pots ay 08 2/110 110 33 ---/|/LUU lvUO 
3) J-J 10949 Mar’06 A-O 
d-J ¥54, "U8 M-5 v6%J me’U7|._.. 
J-J llvu Jan’v5d ajA-O} ...... peas luv May’U% a 
i} J-J 106 Mar’u7 J-D| 49 Sale | 49 52 | 6. 
54)J-D| l'gsaie | 104 lu»! ay 





ft A See Atl Coast L 











om SS 
80Car& Ga See } apm Wash Cent See Nor Pav 
Soutuern Pacitic Wash O & W See Southern 
Gold 4s (Cent Pac ooll).k1949 Wash Termil lst gu o ys..145/F-A 901g Aug’0t)....|/ 90%, 90% 
gwistered ........... vay West Maryiand lst g4s...1¥90z/A-O ii W7 d4}| 49 iv 
Cent Pac b4 ref gu g 4s 194y Gen & cunVv g 4s ........ 1v5z|A-O 414 Aug’Ve)....j) 30 47 
Registered............. ly4ul F e: cy are W Va Conieé& P lstg ds l¥liji-J LUG %— Auy’Ub}....]]...2-. 222. 
Rpg gold Sigs-klvey 80 86 West N Y¥ & Pa lst g ds..15.) J-J ila May'Uds)... 108% 1144 
Throu —- St L 1st gu 4s ’54 88 9S Gen gold 3-48............ 1945] A-O -| Vit Piy’vs}....j) S745 Vile 
Gal Har & S A lst g6s..1910 LU1% 101% Income 58.............. a1¥435|Nov BE. DOUG codhibents ntece » 
Mex & Pac lst g 5s8....1931 j}L07 107 West No Car See Soutn Ky 
Gila VG & N 1st gu g5s.1924 1012105 || Wheel’g & L E lst g 5s...192/A-O 102) J’ne’Us}_...//100 107 
Hous E & W''l 1st g 5s. tr 2g alae d Wheel Div lst gold 5s8..lyzojd-J 1 9D Jay Ud)... 95 Lvs 
oa guar 58 red....... 933 100 =104 Exten & — gold 58...1¥su| F-a vSiy Jap Us}..../]) Uo Yok 
Hh & TC istgis int gu..1987 -[.Uv a J*ly 08 109% 112 BR 1st consul 48.... .... 194y/M-S --| 74 Sep’vs|....j) 60 76 
Cousoi g 68 int guar...1912 10753 Nov’v7|. 20-year equip 8 f 58 ...19zZz/ J-J 4 Uct’v7)... 


Gen eoid 48 int guar..1921 
Wacod N W div lstz ts’su 
Ad N W ist eu g58....1¥4l'J 


934 J’ly’us}. Wilkes & Hast See Erie 


116 Deo’06).. Wii & Sioux F See stP M&M 
1095 Feb’06!,... Wis Cent 50-yr lst ven 48 1y49}J-0 


MISCELLANEOUS BON DS—Conciudenu. 
Manutacturing & Industrial |! 














864 88 | 844 80 88 
































ij JMtisceilaneous it 
Beth Steel lst ext st 58..1926 jjAdams x Col Ur 4 45......1945|/M-S 93% 93%) 4/1 83 96 
Cent Leather 20-year g 58,1925 Am 38S Coof W Va g ds....192U|M-N Lud 4 J’ne’UZ) ....H].. 2... ---2e0 
Consol Tobacco 50-yr g 48.1951 b’ki’n FerryCo lst cons g5s’43/¥-A DC TE io cilleeondé.dence> 
Distal See Cor conv 1st g 58.’27 Chic Jo & St Yard col g 58.1915) J-J 100 Jan’vs}....//100 100 
int Paper Co 1st con g 68.1918) Det M & M ld gr incomes..1911/A-O 47 Apr’08}..../] 424 47 
Consol conv s f g 5s..... 1935 Int Mercan Marine 449s8..1922)A-O B8'g oD =| GY 72 
Int St Pump 10-yr conv. 6s 13 int Navigation lst sf 5s.19zv/F-A 84 Aug vd]....]] 76 86 
Ww Steel Ist g 58....192 Man Beh H & nt. 4s..1940| M-N bu Wev’V~)... w-s0 scmnce 
NatStarch Mig Colstg 6s 1920 Ne Ship & D Disdlyyu| J-J 96 Aup’0d)..../) 96 
Nat Starch Cos f{ deb 538..1926 k 5U-yr lst g 4s..1951)/F-A 9OX Sep "0s}....j) 56 91 
N \ Aur rake Ist cony 6s ’28 Providence Sec deb 48.. ..1957|M-N UGE. U7]... f cece. ccee oo 
hy tet leté& coltr 58.1934 Provident Loan Soc 4gs-1921|M-S 85° May’0s}..../]) 35 385 
5S Leatu Co sf{deb gts..1913 St Joseph Stk Yds 1st 4 49s.193U} J-J 100 4g sep V5} ....}}...... ---- oo 
t 8 Realty & I conv deb g58’24 st L Ter Cuppies Stat’n & Pro: 
Us Steel Co coup .€21963 Co lst g 4 “20 year..1917) J-D] ...... .... sUlsconee woecnnss bese 
St 10-60 yr reg .-4196% 3 Yuba Wat Co con g 68..1923]J-J] ...... shined 112 J*hy*4)_...|). 
Va-Car Chem col tr 58 g..1912 Sp Val Wat Works lat 6s.19U6|M-S} ...... ...... ¢ aie Boa 
Westinghouse KE & Mst 5s ’31 S Red & Ref lst sf ¢g 6s8.1931]....] 8842 89 388 % 























* No price Friday; Sccass Gd audasbel Gas Socks aDueJam o0Duereb d Lue Apr eDue May gDueJ'ne A Due J'ly “eee vale 





CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 


























----/Cal & & chic Sones &D.100) 40 Feb20; 51 Apr2s 45 Oct 54 Jan 
----/Central Trust Bank..100|] 147 May '/ 147 May 6/| 165 Feb/ 165 Feb 
----|Chic Sed gc & Malt’ Bante lig Aug22 lg Aug 22 1 Jan 1 Jan 
email eee 4 Aprils 4 Aprils 5 Aug 6le J'ne 

110/Chic Pheumatic Tool.100| 21 Feb26;) 3012Aug *+/] 21 Dec} 51 Feb 
1,133 cease SEepaees.. .-208 106, Jan 3] 153° Sep li £5 Oct] 134129 Apr 
Pee SS eas ry y 

158 Chie Title % Prust..100 100 Jan 4) 112 Aug26 £5 Oct | 112l2 May 
Commonw’th-Edison.100| 80 Jan 3] 108 Aug22// 77 Oct +753 Oct 

100 ‘ 





otf 











STOCKS—HIGHEST AND LOWEST SALE PRICES Hr onc OCKS “ Banos Since Range jor Previous Yea 
STOC an. € ) 
Saturday onty Tuesday , Wednesday,, Thursday Friday Week EXCHANGE 
Sept 5 Sept. 8 Sept. 9 Sept. 10 Sept.) | Shaves’ Lowest Highest Lowest H tghest 
H ‘ Railroads 
4 *175 180 = 180 Last Saie|\l78 Sep’0s Chicago | as 100] 160 Jan 24) 180 J’ly2i}]} 150 Mch] 205 Apr 
H *3 Big 31g) Last Sale\3 Sep’08} ----/Chicago & Oak Park.100) I5sFeb 3) 31g Aug3: 13;Nov} 5 Jan 
’ *9 10 10 83, «= 884) #9 10 i ee 00 10 Aug2s 10 Oct 16 Apr 
H 391g 4 40 40 4034) 403%, 43 Chic Rys part ctf ‘*2”’... gt ie ene! Spagns coat 
' 214 211g] *#20'¢ ....| 20 = Chicago Subway__-_._ 100 24 Augii ll Oct 4612 Jan 
} ones ----| Last Salej4 May’ Cite nlon Traction.100 4 May2é 24 Dec 6144 Apr 
' aiee ----| ast Saleii8 July’07 Pp -.5 hsb a ee Cera eee. 14 Apr] 19\4Jan 
H #34 36 Last Sale|38 Aug’08 Kans City Ry & Lt__10 35 Aug26}) 46 Jan 14/| 28 Nov] 65 Jan 
’ *75 76 Last Sale|75 Sep’08 ee 100 -~ Jan 4] 79 Jan 20]} 683, Nov] 87 Jan 
H #1314 16 Last Sale|l5 = Aug’08 Metropol W S Elev__.1 13 J'lyi4) 19 Jan 22]; 17 Dec| 28 Jan 
‘ #4312 46 Last Sale|44 Sep’08; ..-- Do Bret {SS Fp TREE 100} 42 Jan 6} 54 Mayls 43 Nov} 72 Jan 
H wie minh Last Sale|46i2  May’08} ---.-|North Chicago Street.100} 44 May 5} 47 May2s 341g Apr} 47 J’ly 
4 _ = 15 Last Sale|13%, Aug’08/ -.-.- Nosthweewsre Elev...100}] 133,Aug 6] 20 Jan 31 20 Sep 2512 Jan 
; _ 50 Last Sale|46  Aug’08} -..- _— ‘Sot! EES: 100; 40 Augis{/ 56 Mayl4 58 Apr| 66 J'ly 
$ #45 a ee ee: i 4¢3, 47 25 South ide Elevated..100) 42 Auzg24} 71 Jan 13]} 60 Nov} 90 Jan 
4 *28 2810} Last Sale|288g Aug’08} --_-|St rests W Stable C L.100} 26!2 Apri6] 29!2 Feb<%1)} 26 Oct] 34 Jan 
; 97g 981g} 98  Q98ls) 98 9814 0 Ber eee i 100] 85 Apr20] 103 J'nels 95 Apr] 99 May 
canta ----| Lest Sale\28 June’08} ...- Weet t Chicago Street_.100} 25 Apri3} 31 May 4]} 20 Mch| 35 Apr 

5 Misceil 
is scellaneous 
Ay #534 Big} 5% 53g] 5g Sg 95|American Can______- 100} 4 Feb13| 653 Aug10 3 Oct 74 Apr 
ay #6134 63 | 62 62 | 61% 61 220} - Do pref.___._...- 100] 41l2Jan 2} 62!2Sep 4|| 34l2Nov| 60 Apr 
> *150 160 Last Sale\152 A --.-|American \ epnameen 1 125 Jan 10} 152 Aug25// 120 Dec] 140! Sep 
Z 120 130 | 120 125 | 12flg 12619 36) Do . iS ectilisaasenaeey 100] 116 Apr22] (27 Apri3i/ 112 Nov] 130 Apr 
Q *48 49 11{Amer Shipbuilding...100} 37 Mch19 +h ign 16 20 Novy 80lp Jan 
& th) Cll Ree 100} 91 Jan 2] tOL J’ne xj} 8§ Nov| 109 Jan 
fol --.-|/Amer © Straw Deard.....- 10 J’ly 7] 42 Jan 9 30 Jan 40 Mch 
e 230) Booth (A) & Co... 100 5 Seplij 30 Jan ill 2o Dec 40 J’ne 
8 1,117 ees 100} 30 Sepilij 100 Mayls 90 Dec] 111 Feb 
a 
o 
| 
ic] 
tal 
ac} 
i] 
- 
m 
° 
Ee 
_ 
~] 
> 
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cose 2 2p Jan 
nese 19 J’ne2s; 20 J’ly 24 25 Feb 27 Mch 
160 70 Jan 3} 921g Aug 6 581, Oct 86 Jan 
44 10134 Jan 2) 120 Aug 5 91 Nov] 1173; Jan 
oubke 51 Mch 3] 721g Aug22 50 Nov] 8414 Jan 
ooce wt 91 Mch23} 112 Mayiv}| 9733 Nov| 120 Jan 
conn | PORS WOT. WO PORE... ..)<-20cccccc en |oons concen n-focccccnconlescoscenne 
443) Peopie'sGasL &Coke..100; 80izJan 3 gate Augllj} 72 Nov] 25s Apr 
50|Sears-Roebuck com..100) 24 Jan 24 May20}} 20 Nov} 57 Jan 
9214) *913, 92 p212 M: 118 Piiiasccantate = 72 Jan 16 ote Sep 10 67 Nov] 95 Jan 
1053g 10553} 105% 10584} 1041 = 10212 10234) 1,689) Sw’ “ee 10 88lgJan 2] 105% Sep ¥ 75lg Nov| 113!2 Jan 
*120 125 |*120 125 122 123 123 54 The okt om Oats 6572100 114%, Jan 3} 134 Jan 29]/ 100 Nov 17312 May 
99 «699 993,; 9912 ‘tot 99 993, 115] De pref.......... 100) 87 Jan 3| 100 J’ly30 85 Oct! 1023, Jan 
Ig Ie ly . ere *ly 1g} 250/Unit Box Bd & P Co.100 lg J'ly 17 134,Jan 4 34 Nov 214 Apr 
lig 17g} #18 D i‘ “Ts *1 2 683i Do pref.......... 100 lg J’ly 17} 12 Jan 15 6 Jan 123, Apr 
*13lg 15 | *13lg 15 Last Sale| 14 Sep’08) ....)Westerp ae aAwent 100} 14 Apr25|] 17 Aprilj] 16 Dec| 30 Feb 
wcas ccce] ecee asco Last Sale|32'g + Jan’07| ....|Bingham Con n Mining. ae See 3212 Jan 3212 Jan 
: wens once] cone cone} Last Salei|10 = Nov'06|_ -...}Black Mountain......_. aS eee 
H ecee aoce] ence acce Last Sale|16 May’07| -.-... |Daly-West_..._..... 20 1644 Apr} 2u Jan 
‘ ne Fae, Last Sale'4 Nov’06'  ... Hubbard- Siliott atheonesh epcecaantneslennsbseses  epnese= peteeend me 
. . « 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand-| Surpius Dividend Record 
CHICAGO STOCK Inter- Price Week's B‘ds Range NAME. ana 
EXCHANGE est Friday Range or |Soid, Stnec Stock Projts In In 
Week ending September 11. |Period| Sept. 11 Last Sate Jan. 1 1908 Tt T 1906 | 1907 
Bid Ask| Low High| No,||\Low Hghij Bankers National ...... $2 ,000 000) $1,340,563 8 x 
American Biscuit 6s_.1910/F - Aj -... ...-| ---.  ----|----|| .... ----/]/Calumet National 100, 33,326] 5 6 
Amer Strawb’d Ist 6s.1911}/J - J} -.-. --..} 100 Men’07/....}/ .... Chicago City....... ocee 500,’ 155.576} 10 10 
Cass Av & F G (St L) 5s’'12}J - J] ---. ----| 1007s Jiy’08|--.-|| “9Oig 1011g]]Commerciai National ---| 3 ‘ 4,308,976} 12 12 
Chic Board of Trade 4s1927|J - Dj --.- ~--.| 100 May’07}....}/ .... Continental National ...| 4 3,499,029 8 8 
Chicago City Ry 5s._.1927|F - Ajt10lg Sale} 101 101g 9 947g 101% Cook Co State Savings... 50 ,000 4,365 6 6 
Chic Consol Br&Mit 6s_...}J - J} ---. ..-.} 103 Apr’04j....]] .... ....]/Corn Exchange National/ 3,000,000) 4.983.219) 12 12 
Chic Consol Trac 44%s.1939/J - Dj} ---. ---.| 55 Aug’07j....|/ .... ....}| Drexel State........ 200,000 48 506 6 6 
cme Py apy 5s1929|/F - A] -.-. .---] 9634Jan’06/....]) .... ...-]] Drovers Dep Nationai__- ‘ 369,345 8 8 
-1929)A - O} ---- oon-| ---- osen gud pnemens State....... 200,00 33 ,436 3 6 
Chic No Shore Elec 63 1912)A - Oj ---. ..--}| 87 Feb’06/..../] .... .... rst National -....--..| 8. 7,852,087] 12 12 
Chic ° Mil Elec Ry 58.1919)J - J} ---. -..-.] -.-. ae. Av Nat Eng 166,143/10+10} 10 
bes ip neum Tool— ‘oreman Bros B’k’g “Co-| si pe} 608,150] Priviate Ba 
Th, onntnndawedl a1921\J - Jj ---- 75 Ht a ook ----|} 68 75 fort Dearborn National.} 1 i 416,102 6 8 
chi’ _ ¥ eee 1927|F - A] 9912 Sale| 993, 28]| +954, 102 |] Hamilton Rational... £ 1,956] .... 5 
Chic Rys 4-5s series “‘A”|.....] $884 8914) 88lg ssi 6 807g 903; |] Hibernian Lay past & c 975 837 8 
Chic Rys 4-5s series ‘‘B”}__.__ 82 Sale| 80 26 78 82531] Kaspar Sta’ 200.0 104,535} 10 10 
Chic Rys 4-5s serles *‘C’’}_.._.. 81 Sale| 78% Sit 20] 75  79%s|i Live Stock achence! Nat} 1,250,000} 355,595) -... | -... 
Chic Rys coll 6s...1913}_..__ $1013, Sale| 10053 1003) 24 $73, 1005; }] Monre oe National.......} 300,000) 57,549 3 4 
Chic S 1&PRR apg oT M-Nj ---- «---| 79 Nov’l4 ‘iinet: utual Bank.......... 250,000 85,195; 2... aly 
Collat Trust ¢ 5s — 3|M- S} .--. .---| 80 Apr’04 e--- eoe-|]Nat Bank of Republic...| 2,000,000} 1,257,861 6 8 
Gumustaanr alth- Sed D— City. 1,500,000} 458,562) ....] .... 
Chic Edison aebe ena J-dJ 100 June’0s/....]/ 100 10014]] National Produce mined 250,000 56,546) Began | busine 
ist g 5s___.July 1926)A-O 1001g 1005s} 25)} 97 1005g/{North Avenue State... 200,000 C1688 ..ce-] coco 
Debenture 5 UY 836 M-S 9912Aug’08}.... 983, 9953!] North Side State Savings} 50,000) 9,255 6 6 
Commonw Elect 5sb1943|M - S| 1 lul W1lof 12]} 93 101ls//Oakiand National 100,000) 38,753 6 6 
Illinois Tunnel 5s___.1928/J - D 90 4 ..-- ~---|}Prairie National. ._ 250,000 79,984) 2... | cose 
Kan a Ry &LtCo 5s 1913|M-N 95 July’0s 93  953,})Prairie State_._.- 500 ,006 61,372] 438 8 
Knick’b ee | ice 1st 5s.1928}A - O 901gAug’ 08 851g O2le lway Exchange 250,000 755 wets ~ 
Lake St El—1st beet J-J 85 May’0s 8512) pay A ohilisidain tninsntad 300,000) 121,014} Orgajnized 
Income 5s...-.- ad Feb 16 May’05|. o--- oe--|}/50uth Chicago Savin 000 24; 534 6 
Metr W Side El— State Bank of Chicago 1,000,000} 1,256,647 8 9+1 
_ Sa -1938/F - A 843,Aug’08) . Yards ae... 250,000 156,513 6 6 
Extension g 4s___..1938]J - 80 Aug’08 Union Bank of Chic. 200,000) 45,631 6 6 
North _ St ist 5s J-J Dec’06 Union Stock Yards hate 200 ,000 59,605 6 6 
FE Rr J-J American Trust & Savgs.| 3,000,000} 2,561,428 8 s 
Hetundin Z 4443_-1931 A-O Aug’06 Central Trust ~s of Ill...] 2,000,000} 1,001,600 7 7 
No Chic iyRyé 4481927|M- N 75 Feb’07 Chicago Sav Bk & Tr....| 500,000] 111,429] .... | .... 
North West El ist 4s_.1911|M- § 8712 Chicago Title & Trust...| 5,000,000/§1,304,913 6 6 
Ogden Gas 5s_..... M-N 91% 91%, ‘ Citizens Trust & Savings 50,000) 8,211 3 3 
ey 7 abe 5s. J -D 99 Aug’0s|..../] 99 99 |/Colonial Trust & Savings} 600,000} 494,597) 10 10 
Me nabcmanh M-S 94 1 94 95 Drovers Trust & Savings} 200,000 90,218 6 6 
4. bos Series E.... M-N 96 Aug’08/_.../} 96 96 |j/Farwell Trust Co... . --| 1,500, 135,474) Orga/nized 
4.80s Series F M-N 971g 971g] = 2] «9712: 971p)} First Trust & } Savings... 2,000 ,¢ 1,846,924] ..ce | coco 
Peo Gas L&C ist 6s._1943/A - O w---} 112 Mar’0ds}....]| 10912 112 Harris Trust & Savings..| 1,250 685,320] .... | .... 
Refundin 1947|M- Sjg-.-. 1012] 101%2 Jly’08/.... 94 102 —— Trust & Savings 5,000 8,176,452/12+4 |16+4 
Chic Gas L&C ist 5s 1937|J - Jj.-... ----}| 103 Avug’O8}..../] 9712 103%,}] Kenwood Trust & Savgs_} 200, 40,379] 22. 6 
Consum Gas Ist 5s.1936)J - Djti00 = --.-} 101 July’O8/...-}} 94% 101 m- View Trust & Sav; V5 31,504] .... 2 
Mut’! Fuel Gas 1st5s1947)/M- N| 100 e} 100 100 5]} 98 100 rchants’ Loan & Tr 3 4,694,397} 12 12 
South Side Elev 4348.1924/J - Jit-... 93ts] 93%gSep’08]....|] 931g S61 Metropolitan Trust & Sav 750,000} 240,051 6 
ft & Co 1st g 58...1914|J - J} 10014 Sale| 100% 1u0%4) 3/] 93 10014}{Northern Trust Co_____- 000] 1,861,871] 8 . 
Union El (Loop) 58...1945/A - O}] .... b’03 90 rod. lt Trust & Saves 46,131) .... 6 
Union Pacific cony 48.1911)/M-N]| .... -...] 114 Nov’04]....// .... ....}|Peoples Trust & Savings. d 76,148) 6 6 
United Box Board co: 6s’z6j__._- Raaus OF 47 Aug’O#|....|| 47 68 Pullman Trust é Savings Dd 163 ,681 8 k& 
West Chic St 1st 5s...1928|M-Nj .... --.-] 90 May’07/....// ..-. ....]]/Roya!l Trust Co........ 500,000} 502,686} 8 8 
Tunnel 1st 5s...... O|F - A] -... ..--] 6812 Sep’05/....]] -.-. ..--}}/Stockmen’s Trust & Sav.) 2 9,573) ...- b 
a manne Kn gecd selale - D) s--. -.--] 73 Jume’07/....// -... ....|}Union Trust Co.. 1y 1,067 214] .... | .-.. 
1936|M- Nj ---- --..| 8014 Jne’O8]__..|| 72l2g 86l4]] Western Trust & Sovings! 1 190,247] 641 6 
Wes D Divcity Ry 43 ¥s1032|J - J} ---. 22. a Dec’06}..../| -... ~..-|]West Side Tr & Sav B 200 41,343) Began } busine) 
Western Stone Co 58..1909)A - O} -... -..-. Key ----|} 70  85l2]]/Woodlawn Tr& Sav Bk..| 2 28,317 6 6 
Note.—Accrued interest ‘must !beaddedto'all C bon!id prices 
* oe ames ee prices; no sales were made on thisday. 1 July 15 for national By. and July 16 for ae institutions. ¢ 


latest p eek, a@ Due Dec. 31. 0d ‘ June. zie Includes See dividend of 30 % pad ou 18 190 k Capital increased from $300, 
tstecle dividend Ko 33 1-3 % being declared in part payment therefor. m Capital and surplus te terened @ Dividends are paid Q-J, with extra 
nayments Q-F. sStockholder: authorized increase to ps1 000.000. § As of date July 15. ipo” 
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H Electric Companies Bia | Age||. industriai and Muisce ota la 
Volume of Business at Stock Exchanges Chyeago Edison Co See ChliGagolist’||cousol Car Heating.-iv “SS | 49° 
e Kings Co El L&PCo 100) 123 [126 }jVons Ry Leté&ketrig.ivv) ....] 2g 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Narr yet El a *87i2) YL |}Consol Rubber ‘Lire..luv} — 4l2/_ 6 
DAILY, WEEKLY AND YEARLY. NY& PowCv.1 40 | 45 Preierred -....... luo} 15 | 25 
Pre bitte lal 2 Debenture 4s 1951A&uU} 35 | 40 
United Elec of N Cons Stvamship Lines luvj 1, lg 
Stocks. Ratlroad, Ist g 4s 1949 Coli tr 4s 1057 --J&J} 11 13 
Week ending &c., State U.S. F Corn Prod Rel See Stock} Exe |ilst 
Sept. 11 1908. Shares. | Par vatue Bonds. Bonds. | Bends. erry Companies eCrucible Steel... __ vol v7 
ayn. Ferry stock 100 1p] 2 éPreferred ....... 49 | 491g 
Saturday HOLIDAY | .--.. dhsmwith Lattniabit B & NY ist 6s 1911j-J} §92 | 95 |j/Cumberiand Ely Gopper. 3 *8 dig 
WUE” ociouccsces, eekbelsdll —iinoedhintien a NDS @ re, Sune NY&E 7 ate stk.100} ....| 55 |JeDiamond Match Co-10u] 1332/9134 
‘Tuesday..... ----| 695,411) $65,716,600) $4,239,000] $287,500) $2,000 lst 5s 1922_.._.. M- 40 | 6v |}Dominion Copper.._... lu} *1%) 2 
Wednesday ........| 805,598) 74,151,800 4.008 ¢ MOR exc NY & Bob Be May 46 J-Dj §85 | 58 |}Douglas Copper_______ o] *3lg} 4 
T d 1,025.471| 88.448,350| 4,692,000] “ 130,000 Hob Fy 1st 5s 1946M-N/§102 |105 || Econ’y Lt & P (Joliet, Li) 
Friday .....--------| 725,002} 63,898 3,747,000 v NY & N J 581946_...J-J]/§ ----}lvu ist M si g 5s 1956.J-L]. 92lo} 98 
10th & 23d Sts Ferry.100} 30 | 40 |) Llectric —_ hakaoas lvuu]l 15 | 25 
Oe 3,252,382 $292,215,700| $17,286,000! $655,500} $2,000|| 1st mtge 5s 1919__J-Dj $60 | 60 PISMO iin IW ..~<F ecco 
¢Unien Ferr Stock. -100 ¥ i8 oe hn aS 10) ....4 3 
Sales at Week ending Sept. 11. Jan. 1 t Sept. 11. 6268 08/2000... 56 M- TOEETOR  eecene voy ----) 5 
New York Stock Short-Term Notes a oy en eeeese a - 
ge. 1908. 1907. 1908. 1907. Am nm Cl ser A 4s 1155 M-S 951: Hh Neen] ¥-—~ oiNY sa Stk E/x list 
Stocks—No. shares...| 3,252,382] 3,684,415]  123,196,951| 150,612,714 ob 16 12M S| ssa! Oba oCemere’ Chenucal..-10u) 60 | 65 
Fi ete i $292,215,700|$320,138,300/$10,636,532,150|$12,973,088,750 jme -.° he 30 te Aa “ae ‘dieia Oeupar Mis-id 86 “* 
Bank oe. S citaaney $7,400 $5,000 $152,300 $227,900 Atlan Coast L 9 710.m-b $luutal ks d Hill Copper... } ; is 
4 ba lo Ss 1909_M-Si§ i It cue Cananea._ lids} 11 
State bonds ne s-7-| __ 688+800| $3,381,800] _68827.500| _30-010.000 tiae Obie. 00 Sirs Neste Sie. | neues tomen old--iu) Me a 
rg oe agg A \ : - 3 . ic ‘ac 68 t ver....luj* 1 
RR. and mise, bonds..| 17,286,000} 4,798,000 579,814,700 266,451,900 Chie, & W ind 58 5s 10. wF&A Hout, Nos Guggente'm bxpior sive 163 “lae7!® 
i n Ham 8 M-S en sac. ater Co 
Total bonds ....... $17,943,500! $8,079,500' $648,803,820! $303,884,800 cs CC & St L be june ii — ot 1. re op ‘2nd. ‘-_ ) = 
nsol Gas 6s 1909-~ F-A]§100!2] 10071] Hall Signal Co__._._. Uy 40 | 45 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Erle 6s, Apr 8 1911_-A-O| .-.- tee Havana Lobacco 0... 10 | 10% 
EXCHANGES. interb'R T ¢ 6s 1911 M-N $10 Mo} 1.2 A eee luv} iy | 21 
& 5s “e BRisds aoa ; 100 bon c 4 euse 1 eer 45 | 50 
an 5s Apr *TZ_J-J ole} yz) er-Jones- Jewe. M 
Bosion. Phtladetphia. Lack Steel g 5s 1909.M-5 yin v7 Ist 68 1922_.._._. “>| 100 |... 
Week cnding 5s @ 1910_..._._ -S v4iq|| der’g-Hall-Mar, new.10u{ 35 | 45 
Sepi. 11 1908, Listed { Untisied Bond Listed | Unitsied| Bond Lake & M So 58°10 F A|§1007%s|1011g||Moboken Land & impluu| —-__]___. 
| shares. sales. shares. | shares. sales. Lou & Nash g 5s '10_.M-S Hs 100%, eSs 1910........-M-Nj§100 | oo 
= x Cent 4 7 1 191u 100 oustun Oli... 22. luv) 6 8 
en o---HOLI IDAY ooo] ono<- eee Mich Cent 910 -Ea sf 00%, 101 || . Preferred ..... ---10U} 30 | 45 
s--s:- OLI/DAY ...| -.----.-| -------~-|| Minn exh 13s “i-F-A| §96 | 97 || ttudson Realty... ivvu} 100 |i10 
24, 8,633 $587, 000, 8,642 6,681| $28,806]| Missouri Pacific— elngersoll-Kand com - 109 eet 
15,187 9,100} 133,000) 12,301 4,552 20,110 ts Feb10’10 convop F-A| §9714} 973 ePreferred ....... 90- Tce 
i 18,286} 15,513} 136,000 996 7,045 48,200]| NatofMex 5s ext to'0¥ A-O}$100 |10ul,||{nternat’l Bank’g Co_ 10 95 1102 
Friday.....------.-| 19,899} 11,044) 115,000! 15,469 5,699! 50,500]/ N ¥ Cent 5s 1910... F-A}§10084| 10175 ae ni << po pee Oe Exc | list 
N Y C Lines Egp 5s '05-22) 04534, gy ternat’ ickel....1uU 
Total_....----.--! 78,251} 44,290} $771,.u0! 56,408} 23,977! $147,616)|N Y NH & H 58 "OBC ie a1 wie ferred ........10U 3 4 
——_———S non ag Fa ny 1000} 1007, mE K.. 1932----A&O 80 | 85 
: ‘48 a 8 Mc! OU M-S/§101 |101 lg ation t.--1U.} 15 | 17 
ts StLMS'east 4348 '09_J-D] $91 | 95 ‘{' 1st g 5s, 1951_.--LA-u 56 
Outside Securities StL a Sig tie ves bL feo | oe |jimtemael sitver——- Adal & 1% 
e South'n tr 5s "09. A-O v6 ode luv] 55 | 538 
OD Ee i ee ere South Ry g 5s 1910.-F-A| §84 | ss || 1st 6s 1948_--~- J-u} 104 |106 
- Svuthern Ky 6s 1¥11.M-N] §98 | ysi.||/Lackawanna Steel...1Uu/ 34 | 36 
Street Railways Bid | Ask Street Railways Bid | Ask sy-3 6s, ale, guar} §yv7%s| Luvlg|} Lanston ave -2U} *117] 12 
New York City Pub Serv Corp N J (Con) US Rub ber 5 Ss "09 M-S| $9934 1001.1) Lawyers’ Mtge Co.__.1ue] i> 1200 
Bieeck St & Ful Fstk.100} 18 | 24 JC Hob & Paterson— Wabash 5s i” 10 1909 Gs v6 jjelen & Wilkes-B Coal 5u} “yo 105 
é ist mtge 4s 1950-J-J) 75 | 85 4s g 1949_..._. -N}j §69%,| 701:/]Westingh E1&M 6s 1910) §93tel os lzo 1135 
e B’y & 7th Ave stk..100] 110 [128 So J El& Trac.100} 121 /123 , vul 100 }103 
¢ 2d mtge 58 1914_.J-J} 93 {10 Gu g 58 1953_._M-S| §9412| 96 Railroad eLorillard (F). pref..100} 125 |135 
Con 58 1943 SeeStock| Exc |list ~~ bee Co Ry6s’14 J-J/§107 | ....|/Uhic Peo & St L pref.100 ae Garden. _1uu 10 | 20 
B’way, Surf 1st 5s 1924) v8 |lu2 $ Lhapmoceoed IS Deposited s' eel 531 2 2d os. 19 9......-M-N n70 | 86 
e Cent’! Crosst’n stk._100} 9u /|130 Ext 6s 19 Unde ted stock... 53} 2 |e t Co..-lvu} 2 o 
é ist mtge 6s 1922_M-N} 10u |114 Pat City con 6s ’31 Prior lien g4%s’30M&S| 85 | ....||/Manhattan ‘lransit_...2u *134) 2 
eCen PkN & ERstk 100} 64 |100 d 68..1914 opt A-O Con mtg g 58 1930_J 48 | 58 |jMitchell Mining...... lujx ag] tg 
eChr’t’r & 10th Ststk 100] 85 {120 ||So Side El (Chic) income 5s, July 1930_.} _...| 10 ||Monongahela K Coal..5u/* 5 | __ 2 
Col & 9th Ave 5s SeeStock| Exc |list ||Syracuse R T 5s ’46_M& Chic Subway........ 100} 2019] 21 Pretetred ....c<<e. -5U) #28 | 2514 
Dry DEB & B— Trent P & H 58 1943. J- « W_& Den Cy std..10u| 90 |100 Mortgage Bond Co-_civu} 95 {10 
e 1st gold 5s 1932..J-D} 90 | 95 ||/United Rys of St L— Nat Rys of Mexi Nat Bank of Cuba_..10u} 100 [105 
e ip 5s 1914_._.F-A} 50 | 58 + vot tr ctfs....100] 20 | 22 Pri lien 444s '57 (w1)J-J} §90 | 9219|] National Surety..... 100} 135 | _.2. 
Eighth Avenue stock.100] 240 [200 || e¢ Preferred .....__ 00} 62 | 6219]]/ Gen M 481977 tw!) A-O| §84 | 8519)|Nevada Cons’d Copper.o| *16 | i614 
Scrip 6s 1914.___F-A] i00 ]105 Gen 48 1934-~5ee Stock| Exc {ist ‘||North’n Securities Stubs. 1121, ]13712|jNev-Utab Min & Sun-.10) «gigh gig 
e ava & Gr St F’y stk.100] 225 /300 |] Unitk: - SanFian See Stk| Exc list || Pitts Bess & L E..-._- 32°] go jjeNew Central Coal....zu] 35 | 50 
42d St M & St N Ave_100} 30 | -.--. Wash & ElCo....100] 34 | 35 Preferred ......... 30 *60 | 68 || NJ ‘Ler Dock & ine, noe eat 
e ist mtge 6s 1910_-M-S| §92 | 96 foitea Sokcidieiadll S3lq] 85!g|lekallroad Securities Co— NY Air Brake os Exc list 
2d income 68 1915_J-J| 40 | 50 rh 1951..........J-D} 82 ill C stk trcfs ser A’52| 9012] 92 ||N ¥ Biscuit 6s 1oli_Mss a 
Inter-Met—See Stk Exch e ist Seaboard Company— eNew York Seeks pe a. 
Lex Av &PavF 5s See Stk| Exc [list Gas Securities t preferred. .__- -100} 33 |_:_.]|_ ¢Preferred ........ 7212) 75 
Metrupo!l St Ry—See Stk} Exc |l'st oon & 2d prei—See Balt] Exc |iist ro Y Mtge & Security. i00 138 1143 
Ninth Avenue stock..100} 115 |14u ew York Seaboard Air Line— N Y Transportation...20| 44 4lg 
Second Avenue stock _100} 45 | y2 |/Cent vatas 5s g¢°27-J&5| 98 1101 Coll 5s ext May ‘11 M-S} 93 | 94 ||-Niles-Bem-Pond com-10U| yy 
e ist mtge 5s 1909. M-N}| 93 | 96 ||Con Gas (N Y)—See Stk] Exc |iist ||Union Pacitic 4s See Stk| Exch| list Nipissing ee a] 8a) 8% 
Consol 4s 1948_._.F-A] 80 | 84 |le Mutual Gas._.._._. 100) 145 | 160 Ind \ Mi eUntario Silver.._.- 100) ig] 41g 
e Sixth Avenue stock.100} 110 {130 ||New Amsterdam Gas— ndustrial and Misce: Outs Elevator com..-1UU] 39 “| 42 
Sou Boulev 5s 1945._J-J} §60 | 55 1st eonsol 5s 1948_.J-J} 100 102 ||/Adams Exp g 4s 1947J-D| §93 | 94 red ..---..- 90 | 93 
So Fer 1st 5s 1919___A-O| §90 {100 ||NY&ERGas ist 58’44 J-J| 101 )105 ||Abmeek M wo2---25) 102 |5105 ~~ Brewing... .5U {2 2213 
Third Avenue—See Stock] Exc |list Consol 5s 1945... J-J} 96 |100 || Alliance Realty...... 100] 105 j115 || Preferred ......... wee] 41 
Tarry W P & M 5s 1928] §70 | 90 |N Y & Richmond Gas 100) 34 | 45 |/Allis-Chalmers Co 1st mtg Pitusburgh Coal.See stk "Exe lst 
YkersStRR5s 1946 A-O} §75 | sd ||Nor Un 1st5s1927-.M-N} 95 [100 8 15s 36 opt ‘16.--J-5| §75 | 77 ie ~ Manuiacturing.10U) __ | iy 
28th & 29th Sts lst 5s 96] 15 | 40 |je Standard Gas com..100 n..--| 75 |jAmerican Book. _..- 00] 145 }150 St preferred. ._-.- Out 23 | 29 
e Twenty-Third Ststk 100] 250 |325 e Preferred -...... 100)n 70 |100 ||American Brags..... 00} 105 |110 ea erred...... luv) 1] 3 
Unien Ry 1st 5s1942 F-A] §85 | 9u ist 5s 1930._.._.. M-Njgiv0 |104 Aneortons, Cuticle com.100} 2u0 [210 }|Pratt & Whitn pref..10U) 95 [40219 
Ww estchest Ast 5s ‘43 J-J) $70 | 85 Other Cistes TOU pesencoe 94 | 98 ty Assoc (Bklyn) 10! 125 1135 
ookly?: Amer Light & Tract. Joy 112 |u4 ||Am Graphopiaag comi100} 16 | 20 ||/Royai Bak Powd com pom 147 1152 
Atlan pa. 38 1900...A-0 §95 |100 ferred ..--...- ¥23,| 94 || Preferred _.....- ----| 52lgl] . Prele:red---- -_-_- 02 4105 
Con 5s ¢g 1931__... $92 | 98 Co te g 6% Nows.A- “0 110 |115 ||Amer oe aiteaein 100] 307 [115 |j/Safety Car Heat & Lizivv 116 |i 
BB & W E5s 1933 xO ny5 }100 || Bay td esis 21g] 23s ry 6s 1914..J-D| 100 | ____|/Semeca Mining..-.....25)«_ 1°55 
Brooklyn City stock...10} 180 |190 Bingh't’ 4 (N Y) Gas W ks r Press Assoc’n..100} ____| yéig||Simger Mig Co. -100] 420 [140 
Con 5s—See Stk Exch} xc jlist 1st 1938.2... 85 | 95 co “Soda Fount com. = 3] ---.||>tandard “Cordage. --100 lly 
Bkn Hgts ist 5s 1941 A-O] 95 |100 |}Brooklyn Union Gas de 1st preferred...... 10 | 20 lst M g 5s ‘31 red_A-U 251g] Qéig 
Bkin © Co & Sub See Stk; Exc |list e6s 1909 See Stk Exch |list 2d ferred...... pea S| Adjust M 5s Apr 1 agai 2 3 
Bklyn Rap Tran—See Stk| Exc |list }{ Buffalo City Gas stock10' 4.) 7 cam Sti pound new-..10v] 31 | 3119|/5tandard Coupler com10U/ 3y | 35 
e Coney Isl & Bklyn_.100) 50 |100 ist 58 1947—See S Exc |list |} 6s iv$5...-_____ A&O}s 96 | 09 || Preferred -....... 100) 100 }110 
1st cons g 4s 1948..J-J{] n70 | 80 ||Com Gas of N J 5s 36_J-J| §85 | 90 Deb is 1923 (wi)-F&A! §59 | 61 andard Milling Co_- 101g} 12 
Brk C & N 5s 1939_J-J} 90 |100 |/Consumers’ L H & Pow— American Surety....- 50] 180 |s200|| Preferred ..... ---100] gy] 41 
Gr'pt&LorSt 1st 6s. M&N] --..|--- eee J-D} 595 |....||American Thread pref..5| #4 | 43,||_ 18st 5s 1930______ M-Ni 83 | 36 
Kings C El 4s—See Stock| Exc ;list || Elizabeth Gas Lt Co_.100) 275 | ....||Am Tobacco Co com.100) 340 |350 andard Oil of NJ_-100] ¢: 640 
Nassau Hlec pref....100| -... 23 3 || Amer prpeniecs com. _— 38 | 4219|{5wilt « Co—See Bost Stk) Eye |list 
66.1066... 5,.. 3. A-O] 96 Preferred .....-.. 94 7 ist 5s 1910-1914_._J-J| os) 100g 
lst 4s 1951—See Stock] Exc Amer Writing P per100 lg] 2igjeTexas& Pacitic Coai-100 "75 | g5 
N W’bg&Flat Ist ex 444s] ---- Preferred .......- 100} 18 | 20 |) Title ins Co of N Y__-100) 105 [115 
Steinway 1st 6s 1922-J-J] §95 Ist si ES 5s 19 op’09_J-J} 85 | 87 |/Tonopah Mim (Nevada)-1) #7 | 71g 
Other Cittes Barne Smith Car.100} 40 | 60 |/Trenton Potteries com100 4 8 
Buffalo Street Ry— Preferred ....... --100) 115 [130 referred, new..--100) 50 | 60 
1st consol 5s 1931__F-A]§10412 Bethi m I Steal Garp=7SeeS tk Ex| list |] Prow Directory -..... 100] 30 | 40 
cope 6s 1917,.___- -O]§ 10319} 106 Bliss Company com.. ss 118 [121 iS een writer omnis 51 | 56 
lumbus (O) St Ry-100} v5 a edema 110 |125 jj 48t preterred...... 105 }110 
Preferred _..___-- 00} 103 Bond & Mtge ‘Guar---i00 295 |305 24 preferred. -.--.- 100} 302 }i05 
Colum Ry con Ss—SeePh. |la list 75 Borden's Cond Milk..100) 132 |135 —_ Bk Note Corp..50/) #60 | 65 
Crosst’wn Ist 5s '33 J-D} 110 ~A-O} §9912}106 || _ Preferred .._...-. 100} 102 |105 ferred *52 | 56 
eConn Ry & Ltgcom- 100 65 | 67 ||Newark Gas 6s 1944-_Q-J|§127 British Col Co PRET —- —- SI #7ig)  7a||¢United Cigar Mig,pt-i00] 92 | 97 
ePreferred --_... 10 72 | 77 ||Newark Consol Gas..100| 9 | 40 |jButte Coalition Mining 15; #25 ' 26 |/Umited Copper......100) ig] iol, 
Grand Rap!ds Ry “100 50 | 60 e Con g 5s 1948____J-Dj|§104 |105 Casein Coof Amcom.100} “lls: 3 Preferred -....---100) 01} o 
Preferred 100| 71 | 78 \\No Hudson L H & Pow—| rred ...-...-100} 50 | 60 |}U S Casualty_.... 2-100) oe 
e Louisv St 5s 1930._J&J|§106 j109 |} 5s 1938-...-...-. § 95 |... Casualty Co of Amer-100| 130 |125 |]U 3S Envelope com...100) 25 | 
Lynn & Bos ist 5s '24 J-D/$100 |101>]] Pat & Pas Gas& Elec.100| suv Celluloid Co........-100} 125 |130 ferred ..... -- 90 
e New Ori Rys & Lgt- ie 13 | 134g] e g 5s 1949___M S|§101 |102t2||Cent Fireworkscom..100) g | 16 |jU SSteel Compara tion— 
€ ery Kia OG 31 | 3214]]/St Joseph Gas 58 1937-J-J) §85 | 90 Preferred ........ 50 | 60 "51 opt "11/g111 [113 
Gen 4s '35 See: 3 tk Ex] st Central Foundry .....100 2 21 i tt . H bs ‘51 not ons lll }113 
North one: Street See Chjicago filst Telegr & Telephone erred -5- 141g] 15 ||US Tit Gu & Indem-1 mare 
Pub Serv Corp of N J .10 7o | 85 lleAmer Teleg & Cable.100} 68 | 69 Deb 6s 1919 < op ‘01 M-N 65 | 66 |jeUtah Copper Co-—See Stk] Exc 
Tr ctis 2 % to 6 % “operpet 70 | 71 |jeCentral & So Amer..100/ 100 [110 ||Century 7; ~----100} 180 |190 Waterbury Poo, com..100) ....} 
Coll os notes Ni §96!4] 97 |]Comm’l Un Vel (NY)-_25] 100 | ....//Chesebrougn Mfg Co.100} 300 |430 ee | eas ered 
North Jersey St Ry 100; 30 .--|{Emp y State Tel 100} 50 City Investing Co....100) 55 | 60 Weneheste: & Bronx Tit 
Ist 4s 1948____. M-N]| §69 | 72 |{Franklin ..........2 40 | 50 |jeClaflin (H B), com..100] 0 |100 Mtge Guar_.....1 145 }|150 
ms Tract of N J..100] 6s | 6y ||eGold & Stock Teleg .100) 92 |10u élst ferrea ....- 100] 90 | 95 ice... ope a 
Ise 1933_____J-D]}§103!2| -. ..|] Hudson River Teleph 100| 32 | 40 e2d preferred... .... 90 | 95 || Westingh Air Brake...50/*105 106% 
New’kPasRy 5s ‘30 J-J|/§107 |108 |jeN Y & N J Teleph._.100| 11319/117 ||Col & Hock CoalAI pf100) 65 | 75 || West El & St Ust 
Rapid Tran St Ry.100| 235 |245 |jeNorthwestern g-.50) 95 1105 ist g 5s 1917_.....J-J| 78 | 90 ||White Knob Min.....10 
Ist 5s 1921_....A-O}$106 |... Pacific & Atlantic.....25) 55 | 65 Col tr 6s Oct 1956..J-J/§ 95 | 10119 aocecegoes 
& Atlantic..25' 85 | 39 . Worthing Pump pref-100' 102 '108 
* Per share. 


§ Buyer pays accrued int. 4 or bBasis. ¢Sells on Stk. Ex., wut not very active. | New stock. wNom, 8 Sale price, s Bx-div, 








BOSTON STOCK EXCHANGE-—Stock Record, Daily, Weekly and Yearly 


























SHARE PRICES—NOT' PER CENTUM PRICES Sales STOCKS Range Since ange jor Previous Year 

of the B Jan. 1 1908 7) 

Saturciry Monday tuesday , Wednesda, , Thursday Friday Week ion Fr “4 = = 
Sept 5 Sept 7 Sept 8 Sept 9 Sept 10 Sept 11 Shares Lowesi Highest Lowesi Highest 
Railroads 

: *90l2 903:} 9Ol2 903;) #9033 905s] 901g 9034) 271/Atch To % Santa Fe_100| 6753 Feb1l} 9112 Aus ai 6712Nov | 10712 Jan 
H *9514 96l:| *95ly 9614 Last Sal<:|963; Sep’08; -.-.- Do me. &- a ee 100} 831g Mch 3/ 953; Sep 7¥34 Nov 10133 Jan 
. a 219 218l2g 218!2) 218 218 | 218 21814 43|Boston & oor deage 18l!g Jan 2} 219 Aug26 180 Dec] 240 Feb 
' hee aan 134 134 13414 13414} 13434 13424 23) Boston Elevated.-___. 100} 125 Feb17} 140 Jan 2|} 1173; Nuy] 152 Jan 
: $310 ----|*211 212 | 212 212 |*211 212 8} Boston & Lowell__-_- 100} 20014, Feb 11} 212 Sep 1j/ 200 J’n | 231 Jan 
: 125'2 126 125 125lo) 125le 126 12514 125le 507} Boston & Maine_____ 100] 125 Aug2s} 140 Jan 28/| 129 No\{| 170 May 
; shoe aelel auke ° tude Last Sai Sep’06| ....| Do-.pref.......... 100) 136 Feb 13) 156 Jan 22]) 150 Oct] 165 Jan 
*.... 300 | 206 205 | .... --.- 20) 3oston & Providence_10¢| 284 Jan 10) 300 J’nels|} 285 Oct] s0l Feb 
*10  10le] 103g 1033} + +150] Boston Suburban E! Cos. 9 Mch 4| 13 Mchz 8 J'ly|. 15 Feb 
Af Biel jek Wor is 003 Sepa] 2 Maa ok! sae 
duad anon, & Wor Elec Cos-- e an 16 Nov; 28%Jan 
i ates xa — Feb 27} 60lgJan l0||} 55 Nov} 380 Jan 





« pre 50 
Onis Supe By & USY.100] 126 Jan 2} 150 J’nels}) 128 Dec} 160 Jan 
a... .. 100 2 Jan 10] 117 Augz2 993, Oct] 120 Jan 
Con & oat, Class 4_. 100 . 

Conn & Pass Riv pref_100 
-(Connecticut River. ._100 
Fitchburg pref. 10 
Ga Ry & Electric. ~~_100 


& 






‘ 

' 

' 

‘ 

‘ 

' 

' 

' 

' 

' 

' 

' 

}H | * _ ee 100 

, Maine Gentrai eshictacntetad OU 

' Mass Electric Cos. ...100 

: 

’ es ee. Mexican Central ee 1 

’ 142 143 14314 14314 NYNH & Hartford. 101 2N 19012 Jan 

- pier Sah 140 Aug’08} ..../NorthernN H__.____ 100} 140 Jne 29) 145 Apr 4) 145° Dec} 160 Jan 

' Ae gt 200, Apr’08) -...|Norwich & Wor prei_100| 200 Apr 6} 205 Feb-t}} 205 No} 226 Feb 

. 187 187 187 187 98]Uld Colony... 100} 175 Jan 11) 188 Apr 175 Oct | 2001; Jan 

’ eee be ee 2|Rutland pref_ 25 Jan 15} 29 Apr <|/ 25 Nov| 45 Jan 

° *78 80 2 *80lo 0 8. 25|Seattle Electr 70 Febi7} 82!:J’nesv|| s2 Aue] 94 Jan 

' 98 98 | #9 Q9lo] *9415 41, 95 © pref___ 884g Jan 2/ $8 Sep 8|| +33, Nov| 103 Jan 

; 165%g 167 | 16714 16°%:| 1665, 1685s)71633, 16384 3,792|Union Pacific 110!2 Mch 2| 168% Sep 9/| 1.012 Oct | 182!2 Jan 

: 88 88 88l_ Silo] *891, 9014] *87Ie Ist 60} Do pref__- es 783, Apr 4] *8lzSep 9|/ 78% Novj 93 Jan 

H nai iad ent ea ae ee gep0s ----|Vermont & Mass..__ 150 Jan 13} 156 J’ne i|| 145lg Nov} 170 Jan 

: *8Sl2 89 | #88 89 88l2 88lo} 883, 89 116) West End St ..- 76 Jan 2] *9 Sep ii 74 Dec} 95 Jan 

: *105  ....| 105 105 | 105 105 | 105 105 118} Do pref_.....____. 96 Jan 2) 105 Apr 94 Nov} 110 Mch 

. ina. canthideie wae mane Geen <5 wore Nash oy ge 138 J’ly 9} 140 Mch3 |] 140 Aug] 147 Jan 

‘ iscellan 

' 263, 2712] 275g 28l2} 28  2814{ 273, 2734) 2,871]/Amer Agricul Chem 100 13 Jan 3) 28'2Sep 9} 10 Oct{ 26 Jan 
94 95l4) 95  95lo} 92 94 94 94 $67) “Bee. pref...........« oo| 77 Mchi7| 95'2Sep » 7212 Nov 95 Feb 
51g Blo] #5lg Slo} «= Bla sSlo} SSS slg}: 1,157] Amer Fees ag 50] 4 Feblu) (3!2 Mayl. 3lp Nov} 143%, Jan 
141g 1413] #13 1419} 14 14 | #1319 141g f 5 912 Feb 25} 21 May): 9p Oct} 33 Jan 





50} Do eee 
13312 134 | 1341g 13453] 13373 1337] 13212 132lo| 681/Amer Su ar Retin....10 9914 Jan 2| 1672 Aug3 || 93° Dec 1374 Feb 
128° 128 | 127 127 | 127 128 | 12714 12714 85} Do ease v0 106 Feb 18; 130 Aug} || 105 Dec 


1303g 13114] 13012 131 | 12912 13019} 1287g 130 |10,456 reo Sh 99 Jan 2] 131% Sep 3/| syly Nov| 13412 Jan 


- 
S 
= 
ow 
5 


eae ye ee a eee 55| American Woolen_...10u| 16 Jan 2] 26lgAug1i|] 12g Nov] 36lp Jan 
923, 927] 9214 93 | 92l2 93 | 9212 92lc} 371 pref__..______ as 77% Feb iy) #4 Aug 4]/ 69 Oct | 10215 Jan 
*3 334] #3 = 38] += Last Sale|/3lg June’08} --_.| Boston a icine iu} 3 Jan 7]  3igd’ne 4 3 Mch 
*116lg ..../*117  -...| Last Salc|117 Sep’08| --..|Cumber' Telep & Tet_100| 9%6!2Jan 11) 117 Sep =}/ 9312 Nov| 115 Jan 
*17° «18 | #17 17%) ~=—Last Sal:}1514 Aug’08| --..|Dominion Iron & Steei_.| 144Jan 6} 144 april] 12120ct} 25 Feb 
*5lo 6 | * 51g Sly East Boston Land 444 Mchls} 6 May), 312 Oct Ql, Jan 


Slo 6 | *5lo 6 100|East Boston Land__.__. 

235 235 | 233° 235 |*230° 235 | 235 235 62|Edison Elec Illum__-100| 201 Mch17] 250 Sep 185 Nov| 230 Jan 

14634 14634|7145 145lo] 143te 144 | 144 1443! 196)/General Electric_____ 100] 111 Jan 2] 148 J'ly 22 91 Oct] 162 Jan 
5656! 561 5€3;} 990 
4 





M 49 Mch23} 55!l2 Mayis|] 43 Oct Jan 
eaatts Gas Costes Sdn si 6653 


pre 77 
Mergenthaler Lino__.100| 192 Apri6} 210 Augv// 135 Nov 215 ch 
an 








* 210 2 * 
21g Def #2lg 284] *2lg 28. 2ig 2s} ««105|Mexican Telephone. 10] .1 Mech 2} 2% Auglo lly Dec 48. 
54° 54 | 54. 55 | #54 55 | #54 55 27|N E Cotton ee ~ 40 Mech 6 64!2J'ly-+|' 46 une] 75 J’ly 
*85 88 | 86 86 | *85 86 18 f 75 Mch23} 86 Sep 10}, 30 Oct 
' 119 11919] 119t2 120 | 11912 11912} 118 119 105 Jan 20 Sep 66 Nov] 126 Jan 
‘ 16414 1 64 | 1 147 2] 170 J’ly «|| 137 Nov} 182 Jan 
97g 9%) 10 10} 10 10 | *9% 10 Aprl0} 10 Feb 21 9 Nov] 11 
z104 104 | 104 10414} 103 104 | 103 103 S8lgJan 2} 1082 J’ly 31]} 761g Nov} 113 Jan 
#21 «23 | #21 «23 Sale|2212 Sep’0s 20 Jan v'nell]} 20° J’ 2 Jan 
* 26 | *25 26 Last Sale|2 Aug’08 23 May’? 25 Jan 14j| 2412 Nov] 271i: J'ly 
Ilg Mo} lg =«18s)  #ilg = 184) Sy 13, 144 Mch23/ 22g Jan 2 ig Jan 
134 13412] 13412 134lo} 134 13412] 13412 134! 1l4igJan 2] 148 J’ly 14)) 101!2 Oct | 120 Dec 
56lz 5612 56l2} 56 56 | 75555 S8izJan 4) S8ly Aug t 
28 2814] 28le 28ls 382 2812] 22814 2814 247g Jan 3] 8l2 Feb 26|/ 2353 Nov} 29 Jan 
2467, 4755 4733 4733) 4673 47s 461g 467s % Jan 2} 48 Augit|| 22° Oct an 


2 5033 J. 
11Mg 112 | 1118 1113, 11018 111 1097%g 110%; 87igJan 2| 112%, Aug 31 7912 Nov| 1073, Jan 
#719 #7128 38, Sep 4 No 9 Jan 
Sale|80 
Last Sate Tle 
Last Sau|34%g «=Feb’08 


8g Sy 8lg 814 


Som Feb 1a] 27 Seb Ou N H 
gre 2 4 ov 781, Jan 
347% Feb 19] 34% Feb 12]} 76° May| 80 Feb 


lg Feb 21} 1214 Augis Nov 6lp Feb 
wrt - 2 Jan 





AVQVIOH VULXE—AaSOTO AONVHOXG ~* 












































(eed teat tt eee eet ee Pe ee eee ee ee Td <a aisle aac a Ta he a lt a al ath at ees ital! | | WORVT 99° * toe ow set soweovece Pe cwcecece--cece-o--e leet tel td td 














7 35 40'4 Aug 7]} 20 Oct 
773, 79 | 763, 78le 45 Febi9} 83!2 Aug 3j| 421, Dec} 121 Jan 
* 71 2 2% an J'ne 2)) 19 Nov 
sais” ied a 465, 28 Febi19| 50l4Aug 7/} 26 Oct| 75 Feb 
4 44] *.3, 4 3lg 6 Jan lo 2% Oct} 1 an 
263, 2714] 265g 27lo 14 Jan 2| 2igSep 8 7% Oct | 2812 May 
Last -70 =Aug’03 40 Feb 14) Aug 7i} 35 Sep 
16 «-161;) 16 8 Apr22] 1914 Mayl 6lz Oct | 22 Feh 
ae «a. 44, Apr2y| _ 6%, Jan 20 4#3Dec; 37 Jan 
50 J 35 Feb 19 7412 Feb27i] 35 Sep 
122 12%) 131g 13! 1014 Apr 9 Jan 2. 853 Nov} 331, Jan 
17° 174 «16 6 114 Apr 4 pats EE dengan 
253; 26 | 25lo 25%, 1512 Jan 10 Oct] 391g Jan 
120 1201z] 11814 119 93 Feb 20 89 Oct] 198 Feb 
650 655 | 640 645 Mch 635 Oct {1000 Fe 
321g 32lo} 32 32 25| 21 Feb10 16 Oct} 47 Feb 
*.40 .42 | .40 40 200]Cons — Goid__-= “1} 25 Mch 6 25 Oct] 52 Jan 
73 78lg] 76lg 7734) 2,613/Cupper Range Con Co.100] 55's Feb 18) 4414 Oct | 105 Jan 
9 9 9 0) 420] Daly-West_._...._.. 20) 7 Jan 3 2 Dec} 2012 Jan 
Last Sal:\51 July’08| -...|Dominion Coal_.___. 100} 4753 May 4 40 Oct] 701g M 
ae?! See aE yl le ee 100] ¥%4!2 Apr 22 85 Nov] 114 Jan 
. Ze Qo] ~=— 28g S233] 21g «= Do|- #21g =o] «- 290) Etm River____._...- 12] .99 Mch 6 3% Nov} 4ig Jan 
14° 141g] 1834 1334] 131g 134) 13 1314] 710)Franklin .-.....___- 25) 62 Apr 22 2914 Mch 
*101 102 | 101 102 | 101 101 | 100 100 44|Granby Consolidated_10u} 80_ Jan 2 65 Oct} 151 Feb 
1lg 11g} 11% My} 1llg 1M} 11 1llg} 3,644)Greene-Cananea --__- 20} 6% Jan 514 Oct | 1753 Apr 
au-- ----| ---- ----| Last Salel13; Sep’08| ...-|GuanajuatoConsol__. 5| 1% J'ly 2 2 Dec 
233, 24 | 23l4 234] 2%  23lg] 223, 2273] 855/Isle Royale (Copper). 25] 178 Feb 17 lllg Oct | 3613 Jan 
13 13%) 112% 13 123, 123) 123,  123;) 1,015}Lake Conner.......2 25] 12l4Sep 1 onan ganesh santa 
143%, 143) 14 141g) 14 14 13%, 14 202 La Salle Copper waar 25] 124gJan 2 8 Oct] 30 Feb 
63, 7 61g 673) «6g Glu] 6 614] 820|Mass Consol_.______- 25| 214 Mch 6 Nov] 9%4Jan 
*.45 ....]*.45 ....| Last Sale|.55 Aug’08} -...|Mayflower._._...... 25| .25 Jan 10 40 Nov 1% Jan 
4lo 4lp! 4lp_—s ln] #41qg 4p], 41g 41-| ~=—:100] Mexico Cons M & S__ 10! 4% Aug 1 5% Nov} 154 Jan 
, 115g 12°] 118 1134) 11 11g) 11 11;] 8,067} Miami Copper------= £| 10% Aug26} 12/3 Aug3l}} __.....| 1... n = 
' 141g 143) 14lg 14lo} 141g 1414] 13% 14 747| Michigan ...-----..- 25| 74 Feb 25 63, Oct | 24g Jan 
: 663, 671;| 66 66 | 66 66 | 65 65 587| Mohawk. .-._-._-.-. 2F| 45 Feb ly 37 Oct] 9612 Jan 
’ 6 66. )*..... 05. |*.... 70 .... 2 100} Montana ConsolC &C 10} 42. J'nell 1 Nov 31g May 
: 16lg 1634] #1614 1653} 161g 16%) 16 161g} 1,874|Nevada Consolidated. 5) S8%sJan 2 53; Nov} 2012 Jan 
’ 8714] 863g 867s] 85%, 861g) 783% 85 | 6,895|North Butte....._.. 15] 40% Feb 19 30 Oct} 120 Jan 
*.50 ....|*.50 .75 Last Sale|.65 Sep’08| -..-|Old Colony........- 25] .50 Jan 15 lp Sep 212 Jan 
43 | 42 4219] 41lp 42 | 418, 417s] 1,600/Old Dominion REEF 25] 28 Jan 2 18 Oct| 63 
110 110 | 110!g 11012} 110 110 [#110 111 77|Osceola ...--------- 25| 77 Feb19 71. Oct | 181 Feb 
27 «27 | 2733 -28l2} 28 281} 271g 271s| 1,190|Parrot (Silver & Copp) 10] 10lgJan 11 8, Oct} 35 Jan 
*.50 ....|*.50 ....| Last Sale|.90 Aug'08 ----|Phoenix Consolidated 25 1g Mch11 Dec 
9 9 | 9 95 | 93 93] 93 3 70|Quincy....-.-...... 25) 77 Feb 19 70° Oct | 148 Feb 
*41g 4p} #4lg 4ip} 4g 4g) «4g 414] «-:255| Rhode Island__.___. 25) 2 Mch2 12%, Jan 
er lig 2 13, 135) 13 17%) 700 id & Cop lés Apr 3 lig Nov} 7igJan 
15lg 16 | 15'4 1534] 151, 1533} 1514 1514] 1,652/5 98; Feb 1 71g Oct | 24%, Jan 
j 241g 25 | #24 2414) 2334 2473] 23% 4] 632 14 Apr 3 weeescee] asses —- 
; 75lg 77 | 74 76 | 74 = 75l2| 73 73 239 56 Mch20 “61” Oct 170 Jan ‘ 
i 1912 20le| 193, 20!2} 19 1953} 18le  183;] 2,895/Trinity 121g Feb 19 93g Nov} 4214 Jan ; 
*1l1° 1g} 11 ll 5 elves 1034 4} 120 453 Mch24 Dec} 7714 Mch 
<i sie wbhie ages Dae Sep’08} -.- 100 _ oe 22 Oct| 91 May 
#2512 “Q6le| “2614 2614) #2512 261o| 251g 251lo| 528) United 5 eee 25 Mch31 Tig Nov] 13\4 Jan 
411g 4114] 413g 4110} 41° 4119] 41 4llg 2,284) U S Smelt. Ref & Min. 50 28 Mch 6 243; Oct | 70 Jan 
450 46 | 46 46 | 4512 457s) 46 46 786} Do pret...----.-. 50| 37 Feb 1 S|] 2773 Oct | 49 Jan 
4612 47 | 4614 4614) 453, 46 | 45l2 46 | 1,014}Utah Seatianssa. 3 291eJan 3| 50 Aug 7j} 252 Oct] 79 Jan 
443, 453g) #4434 4514] 45 45 | 448g 441>] 630/Utah Copper ‘ 287g May 8| 4712 Aug3lj| .........] -.------- 
' 5lg Bla tS En *5 5lo|*_ 2. 5 142! Victoria ........--.-. 21s Apr it 034 J'ly 27 3iz Oct | 115s Feb 
‘ 6 61 Last Sale\6 Sep’0s} .._.| Wino: 7772 25} 4teJan 2| cZlsAug 7|| c2igNov| 14 Jan 
: 145 145." 148 45” 145 145 | 145 14514] 142) Wolverine -----.---- 115!2Jan 2| 145.4 Sep 11 93° Oct | 198 Sy 
' ' Qe ig 234' 2g gl 25, 23, | 2,820iWyandot .....-..--. 5| 50 May25| 21519 Aug25\] .10 Nov! 35s Jam 





{ ¢ Belore pay't O° assess’'ts called in oe * did and asked prices. 4 New stock. ¢ Ass’t paid. 6 Ex-stock div. A Ex-rights. a Ex-div. and righta 











_ Supr. 12 1908.) Boston Bond Record. 671 









































































































































































































































BUND> zs $x BOUNDS 2s ‘ Week's * BAe 
BOSTON STOCK KxoH@n|EE| ATS, | vhate or |Zsi| ince |] BOSTON STOCK EXCH’GE St pn a a 
WEEK ENDING SEPT 11 SS) Sept 11 Last Sale |x“ January i WEEK ENDING SEPT 11 | Sept 11 Last Sale =*) January 1 
bia Ask\Low High) hi\Low High AskiLow High) .ro\|Low Hwgr 
am Beil Telephone yo |e PY Gea 100 yneus -.--]] U8%s 100 Tilinois Steel deben yen oT J-J} 100 ...... Lav Aug’0= ---|| U7% 100 
Am Telep & Tel coll tr 48.1929/J-J| 90%Sale | 90 9O&)L -1913/A-O 99% Sep ’ur}..../] Y5 100 
Convertible 48. .......-..1936|M-S| 93% Sale | 93 9444/4 117 Apr’v- v 20 
Am Writ Paper lstst5sg1919)j.J} ...... 22... '78% Mar’08| . 96 Mar’0+}....) 90 = 96 
Aten Top & 8 Fe gen g 48..1995) 4-0 9 44 101 J’ne’U8}... lve lvl 
Adjustment g 4s....J" ly 1995/ Nov 89 J’ly’08 115%) 4//109% 116% 
lect Light ist 68 OB es pen gpa 8? Sep "UE ar 38% 
orm ec! 8! \° RRR SNe ee BS pena A *Ue]... 
PSonsol 5 “Ss i Feb Ud Kan 0 & M Ry & Br lat 6a Sy Mayor... ee 
guan Lowell 6lJ-J ® Maine Cent cons a sam 1135 Nov a eRe 
Boston @ Maine 49s. 4) U-J Os J’ly "Ud a lst 48 .......-...--- 101% Sep *v5] .../]...... ..... 
Boston Terminal 1 F-A 12% Jan ’03 .1115 J’ne’v8).... ae 116” 
Bur & Mo Rr J-J 104 Oct ’07|... ms 48.. P 36 
Non-exempt 68. I-J ( Sep *05}-.. an nie 18%, 
Si d-J 98 Apr’0s ---JaD 154 VlLB% 
Butte & ton lst 17)Aa-O 100 J’ne’U1}..../]...... ...... |] Mich Teleplst 58........-. 1917) T- JF) o.oo, ene] wean e one e nee] -oe|| ewe eee == cece 
Butte oe a Mok let 72-1916 MN 7 J’ne’vs}.... inne Elec con g 58 1929) J.-J} ...... ....../102% Aug’04)..../}...... ...... 
2d 78 d-D 1 29F°EF 06).....1..ccce veces New Eng Cot Yarn 5s. 
gent Vermt lst g4s..May1920)Q-F 30 80s 11/) 76 80%]] New Eng Teleph és...... ‘ 
OB Iowa Div ist 68.1919) 4-0 Oe b= See so 
-1919} 4-0 9845 Aug’v 96% 11004 
M-N 100 Apr’Ws}....//100 100 New Engiana amie g 04-. 
F-A 981g J'ly ’08) 98's ¥5']] Boston Term ist 4s..... 4 ag ee ee , Wox as" 
M-N 38%, Apr’O8). 98%, 954 NYNH&H con deb 3 48: 61 d-S “ 4 Aug’08). 79% 88 
LIM 8 975 May’07|..../]...... ..---. amy my § te F-A -| 98% J’ly ‘vs. 98% 98% 
S$] I-s} . [37% Aug’08 86 89 ||Oreg Ry & Nav con g 4s..1946) J-D oe Tiy'0e). noo’ qe 
Oreg Sh Line 1st g 6s. 22) F-Al . 2... . 200. /TLIS%3 Sep 'US}....//1U3 11184 
J-3) 102% ...... oe Sep ’08}...., 99 M3y pe Valley lst af 6s lvl t-J -eee- /LUZ2 Aug’V7}.... 
A-O} 90 ...... J’ly v8}... sv Rutland lst con amg <=. 
MODE kccnss coonce 138 Jly’vs}....)}118 118 Rutland-Canadian lst 48194 
| | eae ean 126 Fep’U5)..../|...... ...... Savannah Elec letevnnéa] 
M-N] ...... 98%] 99 Aug’0Sj..../) 95 99 Seattle Elec lst g 58......1 9 
J-D) 1v0 102 {101 Sep’v0s 97 101 |jLerre Hante Elec x ds.... 
Ooncord & Mont cons 48..192u} J-D 91 
Conn & Pass R lst g 48...19435/A-O 
Current Kiver ist 58......1927|A-O N 
Det Gr kap & W 1st 4s...1946 
Dominion Boal lets --1940) 
Fitchburg 68 
4s. 15 nsewes ctec’ 498... 
438 1927 96 96 Gola depenture 4s8....... 
fremt Elk & Mo V lst 6s 128 128%9]] Gold 4s 
Unstampea lst weer A Misescks euhiidia Western Teleph & Tei 5s. 
@t Nor C B&Q coli tr 48 1921) J- 92% 1994, ]] Wisconsin Cent lst gen 48194 94's Sep 05 
LR Needed 92 ¥8/] Wisconsm Valley lav 7s.. O95, Aug’U5 
Nore—Buyer pays accrued interest in addition to the purch price for all Boston Bonds. ~ No price Friday; latest bid and asked. { Fiat price. 











Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 

































































































Share Prices—Not Per Centum Prices Sales ACTIVE STOCKS kange Since Kange jor #revious 
of, the P Jan 1 1yus Year (1907) 
Saturday Monday Tuesday | Wednesday | Thursday Friday eck | (For Bonds and Inactive 
Bept 5 Sept 7 Sept 8 Sept 9 Sept 10 | Sept 11 |shares Stocks ses below) Lowest Highest || Lowest | Highest 
H Baltimore 
8 omits atti atthe acabiel cecekeakebeel cughus Bebete --«---|Con. Gas EL L. & Pow.100} 20 Jani15} 27% Mayl3)/ 3$39Jan/| 35 Jan 
8 FES ZL conpse. coages 2e Do --100} 65 Mar26| 76 Aprz3i| 80 May) 35 Jan 
; 95 965 95 95 Jan 2} 95 Sep &]| 7843Nov| 97 Jan 
4 a RS 4 evlz) 8% Augz4!| 10 Nov) 234 Jan 
: *13% ......] #184 15 10 Febls} 134 J°’ly 23|| 24 Dec] 48 Jan 
- $ 10% 10%) ...... ..0-. lo dan ec} 11% Mar2sj; 8%Oct| 15 J’ne 
i ; 
Q *44% 45% “se 45% 42% Mar » 
Fs E B84) 38%] 8% 38% 0| 26% Feb 10 
> = 9% 9%) oe 91514 8 Jan 25 
Z fo) sehen apgeedl chien coumth Weeakd oboe 34Jan ¥ 
ee “wi ees 
‘eb 2y 
2 -] 9U%' 73% Jan 2) 
ro) > 679 52% Febzs 
Sy | 11144) 15,46 Jan 2U) 
$ 4g 62%) 62496214) ) 6U| 54%, gJan z 
& : 3d) 3Y 39 | *384s 3Y 10 Phuladelp'a abo (itis). by 3449 Mar 3) 
is $ 91516 D15;9) G13 ¢ 915,64) 918,_ 915, 4) 9% 915,46) 2,69:|Philadelpbia Micctrict. 2: 54 Feb27 
: Ql% 41%) ZL 21%) 20% 21%) 24 21 |10,518)/Phils Rapid Transat... Soles 2 sme 9 
$ 64% 16 65516) 641536 65%) 654_ 66716 5 1e Feb li 
5 43 «443 woccce cocsce ecece coccce . me 34g 
3 43 43 | °424% "43% 44 37% Jan 2/43'5.4 Augl]|| 324 O0ct]/ 47 Jan 
3 48% 48%) 48% 48%) 45% 438 re nelu 56 Apr23) 41% No:| 60% Jan 
. 87% d7% 388 a3 1g Jan 89 J’ly 214) 66% Oct} 96's Jan 
iui $ ehéas coasetll’ seni aati ceecse .ccess 25 y’ne22 26% Sep il/} 25 May| 30 Feb 
PHILADELPHIA PHILADELPHIA Bid | Ask BALTIMORE 


Bends ByG & El5s’v¥ M 
E ext 78 1910 C&A cxtbs.’09 JJ 
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Gas & 4s 1930 lvl 
* Bid and askev; no sales on this day. {j Ex-rights. || 37.50 paid. t$12% paid. ¢$13'_ paad. ¢835 paid. a Reeeipts. > $25 paid. ¢@30 paid. $424 paid 
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duvestment and Railroad Gntelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first. two columns of figures give the gross earnings for the latest week or month, and the last. two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 



























































Latest Gross Earnings. July 1 to Latest Date. Latest Gross. Earnings. July 1 to Latest Date, 
ROADS. Week or | Current | Previous| Current Previous ROADS. Week or , Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year, Year. Year. 

$ $ $ $ $ - $ 3 $ 
Ala N O & Tex Pac. Beveie Cel Oregon. pt a Aug 12,462 14,361 69,513 67,768 
NO &N East.-rjAugust ...| 212,044) 269,676 424,150, 539,196 || N Y C & Hud River|June ..... 7,269,868 |8 ,684,260}92,100,769/96,141,438 
Ala & Vicksb_..rj/August -..}/ 113,380) 128,414 230,991 251,391 Lake Shore & M S|J ne atepalie’ 3,086,055'3,791,103 41,704,152/43,526,818 
Vicks Sh & Pac_r|August ~..} 106,268) 138,309) 214,568) 270,007 Lake Erie & West|June ..... 356,538; 422,895) 4,675,068| 5,119,967 
Ala Tenn & Nofth..|Jume ..... 3,551 3,512 45,664 45,875 Chic Ind & South|June .....| 230,744) 254,849) 2,899,298) 2,685,965 
& Atch Top & S Fe_|duly ~..... 6,985,400/7,939,554| 6,985,400) 7,939 554 Michigan Central|June ..... 1,977 ,246)2,376,125/26,448 ,406/27,490,423 
Atlanta Birm & AtijJune ..... 136,310) 155,606) 1,720,494) 1,605,086 Cleve CC & St L.|June ..... 1,983 ,163/2,323,844/25,024,012/25,672,162 
At antic Coast Line.|Juy ....-/|1,742,338|2,054,189| 1,742,338) 2,054,189 Peorla & Eastern|June ..... 217,164) 266,282) 2, = 197) 3,039,645 
Baltimore & Ohlo..|July ....- 5,722,105/7,251,903) 5,722,105) 7,251,903 Cincinnati North. |June ...-. 80,893 82,554 2,472) 1,031,769 
Bangor & Aroostook|Jume _...- 187,023| 264,644) 2,844 082) 3,221,696 Pitts & Lake Erie|June .._.- 835,386/1,386,504)11, 338. 100}14,476,381 
Bellefonte Central_.|August --.- 5,933 4,868 10,886 10,399 Rutland ....... sune ..... 236,384} 269,300 2'899'635 2,917,835 
Boston & Maine_..rjJuy .-.-- 3,275,122|3,752,187| 3,275,122) 3,752,197 N Y¥ Chic & St L_|June -...- 641,192| 821,568] 9,851,375|10,237,229 
Bridgeton & Saco._)July --...-. 5,369 5,344 5,369 5,344 Total all lines_...|June ..... 16914633 20679284] 221222484 232239634 
Buff ch & Pitts..j/lst wk Sep} 138,344) 193,938) 1,451,746) 1,796,718 evada Central_...|July ...-.- 8,443 6,672 8,443 6,672 
Buffalo & Susq....|March -...} 189,262) 154,746 ene o 1,346,265 || N Y Ont & Western|July --... 816,912 827,146 816,912 827,146 
Canadian orthern.|4th wk Aug} 242,900) 236,100) 1,475,900) 1,859,900 || NY NH & Hart._r|/May —..-- 4,132,563; _ _._-- 48,692,880; ---.-_.. 
Canadian Pacific_._|lst wk Sep/1,301,000/1,441,000/13,847,881/15,349,274 || N Y Susq & West__|May —-..- 261,322} 295,289] 3,038,755) 2,847,802 
Central of Georgia__|4th wk Aug; 249,000] 312,500 1:732:462 1,920,264 orfolk Western.|Juwy .~.... 2 ,369 ,825|2 868,590] 2,369,825) 2,868,590 
Central of N Jersey_|July .--.. 2,156,724/2,543 656) 2,156,724) 2,543,656 || Northern Central__|Ju'y .----. 869 ,115)1,177,615 869,115) 1,177,615 
Central Vermont --rjduly --- 4. 288,491} 312,706 288,491 312,706 orthern Pacific...|July ~~~... 5,679 ,525|7,132,765| 5,679,525) 7,132,765 
Chattanooga South_|/3d wk Aug 1,647 3,426 16,232 27,465 || Pacific Coast Co_._|Junme ..... 592,286) 730,269) 7,272,958| 7,406,494 
Chesapeake & Ohio.|Juy --..«.|2,095,132/2,390,152) 2,095,132) 2,390,152 Peossrivenia Co._rjJuly ..... 3,590 ,020|4,734,669) 3,590,020) 4,734,669 
Chesterfield & Lanc.jJuly ..... 3,661 4,804 3,661 4,804 || dPenn—East P & E/Ju'y -.-.--. 11282 065/14600 065/11 ,282, rye 14,600 ,065 

Chie & Alton Ry--rjJuly -..-- 1,057,036} 999,408) 1,057,036 999,408 pe we = pe of P & E_\July ...-. Dec.1 ,|714,100 Dec.1,7/|14,100 
Chic Burl & Quin_-rjJuly ...-. 6,271,163/6,893,942) 6,271,163) 6,893,942 re Marquette___r|\June ...-- 1,036,545) -.---.. 13,691,875 wcankbas 
Chic: Great West-_-r ath wk Aug} 273,422) 310,616) 1,403,630] 1,506,859 Phila Balt & Wash.|July ..... 1428, ,678|1,532,778) 1,428,678) 1,532,778 
Chie-Ind & Loulsv_|/4th wk Aug} 154,600) 179,951 929,555) 1,046,146 || Pitts Cin Chic & StLiJuly ..--- 2,227,904 |2,712,727| 2,227,004) 2,712,727 
Chic Ind & Southern| —See New | York Cenjtral. Raleigh &Southport|July ..... 9,703 10,885 9,703 10,885 
Chic Milw & St PauljJuly ...../4,652,409/5,121,014| 4,652,409) 5,121,014 || Reading Company_|July .---- 2,917,471|3,766,160} 2,917,471) 3,766,160 
Chic & North West_|July 2..../5,215,185/5,964,448) 5, hy 185} 5,964,448 Coal & Iron Co..|July ....-. 1,954,763/2,956,139| 1,954,763) 2,956,139 
Chic St Paul M & O. jJuly 998 ,487/1,130,461 98,487) 1,130,461 Total both cos... July ...../4,872,234/6,722,299| 4,872,234| 6,722,299 
Chic Term Tran RR 30,728 33,655) 1, 625° 688} 1,612,320 || Rich Fred & Potom — onset 174,628} 178,258 174,628 178 ,258 
Cin Ham & Dayt-__rj June 7, ‘960, 612} .......- |} Rio Grande Junc._.|June ....- 62,168 72,124 811,698 827,918 
Cin N O & Texas Pa Rio Grande South--. 4th wi Aug 18,070 17,744 103,880 111,844 
Cincinnati Northern Rock Island System|June _..-- 4,197,278|5,348 ,520/58 ,484,196|/60,138 673 
Clev Cin Chic & St L eSt L & San Fran came a" 3,190,931|4,121,346/46,548 "863 49 647,378 
hy orado Mid and-_r 193,348 225,899 62,043} 163,987) 2,204,068) 2,277,637 
h Col & South Sys. 2,454,891] 2,304,979 107237129] 112063689 
Col Newb & Laur__|M :775| | 294,013 1,602,309| 1,713,841 
807,322 $9. 292 1,802,163 2° 001,456 
4,820 San Ped LA &SLr 7,518,512) ..---... 
1 153,786 153 032 Seaboard ‘Air ~ pede 1,186,353] 1,290,861 
Del Lack & W: esto Ty ae Mies 245,570 297, 275 
Denver & Rio Gr_-rjist wk Sep 0 9, 9,720,406|11,424.022 
Det Tol & Iront Sys|4th wk Aug] 56,379) 62,043 271,483 0,734 a Rallway-- au wk Aug)1,307,364/1,640,501/ 8,115,702 9,713,480 
Ann Arbor.....- 4th wk Aug’ 56,512 70,608 313,292 385 ‘411 Mobile & YC oe 4th wk Aug] 305,171| 381,951) 1,482,473) 1,829,246 
Detroit & oe re =e Aug’ 29,468 41 ‘814 203 ,504 223,364 Cin nN O & Tex P_|4th wk Aug] 236,833/ 278,822) 1,298,808) 1,536,462 
Dul & Iron Rang 559,750)  ...... 6,207,509] ....... Ala Great South. 4th wk Aug} 99,420} 126,652 597,596 725,592 
bans So Shore & ii. 73,345) 124,498 South & Fla_|4th wk Aug} 51,455 53,686 288,460] 360,396 


888 "678,423 
-|3, oF "252 4,866,662|45,670,370|49,000, ‘879 -|4thwk Aug 24,903 32,436 159,907 195,017 
429 7 5 oS ist wk Sep, 225,814) 263,868/ 2,208,675) 2,735,944 
em. : am 5,956 8,488 5,956 8,488 

1,514 1,572 1,514 1,572 || Toledo & One Cent 
77,932 93,146 77,93 Toledo Peo & West_|4th wk Aug 35,900 41,470 189,712 198 ,645 
223'927| 234,418 223,927 234, 418 || Toledo St L & West.|/4th wk Aug 85,353) 102,192 604,472 742,459 


a Pass & Southw-r 
Evansville & Ter H. 
Fairchild & Nor E..|Ju 
Fonda Johns & Glov 
Georgia Railroad - 
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Georgia South & Fla hern Rail way. Tombigbee Valley__ ard to isthe 6,589 5,338 62,158 64,716 
Grand Trunk Syst-- 1,112,026/1,393,997) 6,803,892/ 8,048,825 || Tor Ham & Buffalo.|July ..--- 66,486] 73,654 66,486 73,654 | 
Gr Trunk West —- 161,266] 198,480} 985,821) 1,134,486 || Trinity & Brazos V_ tun wk Aug| 28,535} 20,048] 170,670| 126,040 
Det Gr Hav & Mil 48,397 64,666 300,048 358,144 || Union Pacific Syst_|July --..- 6,749,684/7,233,995| 6,749,684) 7,233,995 
Canada Atlantic. 59,094 68,909 374,311 408,282 || Vandalia___._____ TW ic... 704,925) 822,276 704,925 822,276 
Great Northern SystjJul 1 4,289°194 5,616,608) 4,289,194) 5,616,608 || Vi fala & Sou West pan 91,859] 105,528 91,859 105,528 
Gulf & Ship Island- 29,071| ' 45,907] 1,903,319] 2,215,730 || Wabash _--.______ 1st wk Sep} 536,522] 573,235] 4,936,195] 5,485,396 
Hocking Valley....|J 530,5 634,939) 530,52 634,939 || Western M tend. June .....| 429,231) 512,606) 5,648,277) 5,600,45 
Illinois Central _.-- 4,555,531/5,280,577) 8,808,788/10,392,514 || W Jer & Seashore__|July .-.-.| 696,181] 729,581] 696,181] 729,581 
Inter & Great North 137,000} 135,000} 1,201,000) 1,296,300 || Wheel & Lake Erle. UE inne 527,211] 622,939 527,211 622,939 
a Interoceanic(Mex) 166,196} 209,801) 1,054,150] 1,223,172 || Wisconsin Central_r\July ....- 651,649| 748,925 651,649 748,925 
Iowa Central. __.-- 1 67,958} 66,164) 555,392] 571,668 || Wrightsv & Tenn__|July _-..- 15,843] | 18,077 15,843 18,077 
Kanawha & Mich_- 177,440] 213,311| 2,022,938, 2,877,661 || Yazoo & Miss Vall- ‘August ---| 618,708 796,801] 1,203,259] 1,517,915 
Kansas City South- 744,334| 847,777 744,334 847,777 
Lake Erle & West’n York Cenjtral, Current | Previous 
Lake Shore & M Sou York Cenjtral. Various Fiscal Years. Period, Year. Year. 
Lehigh Valley._.-rj) 2,982,167/3,164 357/32 ,443,535/32,261,828 
Lexington & East-_-}- 36 ,821 51,761 36,821 51,761 || Bellefonte Central___....... --|Jan 1 to Aug 31 $39,426) $41,788 
Long Island --~.--- rd 1,160,780)1,215,117) 1,160,730) 1,215,117 ||; Delaware & Hudson........- Jan 1 to July 31/10,293;950|11,205,911 
Louisiana & Arkan_|April 97,481, 120,264 954,657 963 010 t| Manistique ..........-acascee Jan 1 to July 31 35, '253 38,194 
Loulisv & Nashv_-er ith wiz Aug}1,167,030/1,501,729) 7,291,677) 8,552,491 |} Mexican Rallway__..........- Jan 1 to Aug 21 4,935,900 5,101,500 
Macon & Birming..|July ....- 12,049 12,322 12,049 12,322 || Mexican ¢or Sarah aad canielll Jan 1 to Aug 21 814,676 886,070 
Maine Central._._rjJune ....- 688,040) ...--- 8,514,256) ........ New York Central_.......-... Jan 1 to June 30/10,662,607/46 930,897 
Manistique___...__ clit 7,408 6,974 7,408 6,974 Lake Shore & Mich South....|Jan 1 to June 30/18,340,216/21,589,537 
Maryiand & Penn_.|July ...-- 29,521 29,296 29,521 29,296 Lake Erle & Western______. Jan 1 to June 30} 2,040,667) 2,432,537 
a Mexican Central__|May -.--- 2,794 ,474/2,995,982/32,869 443/28 492,109 Chicago Fagiena, & Southern.|Jan 1 to June 80] 1,394,317| 1,499,498 
a@ Mexican Internat_ ith wk Aug} 190,895) 264,680) 1,162,872) 1,557,604 Michigan Central..........- Jan 1 to June 30/11,735,281)13,833,980 
a Mexican Rallway_|3d wk Aug} 124,500] 151,700) 985,500] 1,129,200 Cleve Cin Chie & 'Sé Louls...-jJan 1 to June 30/11,015,982/12,439,769 
a Mexican Southern|3d wk Aug| 25,528 29,345 173,021 193,081 Peorla & Eastern. ........ --jJan 1 to June 30) 1,270,774] 1,441,923 
Michigan Central—/|See New Yjork Centrjal. Cincinnati Northern. ......- Jan 1 to. June 30 397,081 479,804 
Midland Valley_.-. April tia 61,373} 87,691 916,277 658 ,573 Pittsburgh & Lake Erie_...- Jan 1 to June 30} 4,095,748) 7,042,044 
Mineral Range... _- 4thwk Aug} 22,093 23 ,880 144,264 147,611 EE oc éncines ae angd an 1 to June 30} 1,228,046] 1,386,496 
Minneap & St Loulsjist wk Se 98,857 87,791 744,514 796,614 New York Chicago & St Louis|Jan 1 to June 30] 4,606,727 5,221: "021 
Minn St P & SS M_}4th wk Au 350,266) 304,156) 1,945, ‘098 2,089,252 , yee: Jan 1 to June 30/96,787,446 114297513 
Missouri Kan & TexjJuly --.-- 1,868 .267|2,224,535| 1,868,267| 2,224,535 || Northern Centra'_-----.------ Jan 1 to Ju'y 31] 6,300,309) 7,523,909 
Mo Pac & Iron Mt-ojist wk Sep§ 816,000) 889,000) 8,248,000) 9,359,000 || d Penn—East of Pitts & Erie...|Jan 1 Ju'y 31/75, *302., "914 93, 741 714 
Central Branch_ojist wk Sep} 34,000; 35,000 306,000 344,000 d West of Pittsburgh and Erie|Jan 1 to Juy 31 "Dec 12,/9 8, 06 
Total system ojist wk Sep 850,000} 924,000) 8,554,000} 9,703,000 Phita Baltimore & Washington.|Jan 1 to July 31] 9,1 68,889 9,710,989 
b Mobile Jack & K “€ Wk Aug 2 24,274 31,705 188,387) -238, '859 || Pitts Cin Chicago & St Louis...|TJan 1 to July 31/14,452,447/18,648,504 
Nashv Chat & St L.jtuly ...-- 880,299] 957,838 880,299 957.838 Rilo Grande seueten ep EE Dec 1 to June 30 415,095 464,389 
a Nat RR of Mexico|4th wk Aug] 342,531] 448,371) 2,365,544; 2,812,702 || Texas & Pacific.._....... -<--|Jan 1 to Sep 7\ 8,206,227)11,129, ‘688 
Hidalgo & N E__/4th wk Aug! 22,528 28,364 150,684 172,589 || West Jersey = ya pd Jan 1 to Juy 31) 2,968,663' 3, ‘056, ‘033 





AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 



































Weekly Summaries. \Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. lcur'nt Year! Prev’s Year| Inc. or Dec. | % 
$ 3 | $ $ $ $ 
3d week June (41 roads)-.--} 8,344,918) 10,158, 774) —1,813,856/17.85 | Month Oct 1907 (120 roads) -|}213,697, siieltes meas 678/+ 16,854,049] 8.56 
4th week June (44 roads)--.-/ 11,565,430 13'831,152| —2,265,722 soar | Month Nov 1907 (120 roads) -|189,988.564:184'197,391| +5,791,173| 3.14 
1st week July (43 roads)....{ 8,294,142) 9,429 010) —1,134,868|12.04 || Month Dec 1907 (123 roads). am 1422.451/184.893,810|—11,471,359| 6.20 
2d week July (40 roads)-.--| 8,520,010) 9,762,668) —1,242,658|12.73 Month Jan 1908 (122 roads) -|151,758.406 172,283,006|—20,524,600/12.49 
3d week July bor roads)...-| 8,606,600| 9,961,410) —1,954,810!:3.60 |} Month Feb 1908 (123 roads) -/141,256,206 160,150,610|—18,894,404/11.79 
4th week July (44 roads) -..- yy yb 15,323,093) —2,609,223/17.03 |} Month Mch 1908 (126 roads) - Ue :495,089 187 1435, '350|—24,940,261|13.37 
ist week Aug (41 roads)....| 8,660,176) 9,872,839! —1,212 663|12.28 |} Month Apr 1908 (119 roads) _|154,137,168 190,046, 156|—35,908 ,988/18.89 
2d week Aug (39 roads)..--| 8 oe'oas 9,973,195) —1,167.171/11.70 || Month May 1908 (120 roads). 153,112,628 198,146,871|—45,034 ,243/22.67 
3d week Aug (39 roads)....| 8,887,875) 10,118,734) —1,230, 859/12.16 |} Month June 1908 (113 roads) -|146,270,130 179,397 ,004|—33,126 ,964 18.47 
4th week Aug (42 roads)...’ 13 ‘076,076 15,626,926' —2,550,850'16.45 |) Month July 1908 ( 53 roads)_| 56,560,742 67,803,094'—11,242,352'16.57 





a@ Mexican currency. 06 Includes ~ 29° of Gulf & Chicago Division. c ——- the Houston & nae Central and » wide mee SS in both 


years. d Covers s - directl % ated. neludes the Chicago & Eastern Illinois in both years. 7 Includes Evansville & Indiana R Includes 
earnings of Col. & South. ~~ & Denver City and * all affiliated E excoptne bey 44 & Brasos Valley RR. k Includes in both years or com 
of Denver Enid & Gulf RR. Boos V. ‘alley System and Santa Fe Prescott &Phoenix Ry. J T figures do not include receipts | from sale of 
o Figures here are on the old basis of aopunting—not the Ay ‘or Inter-State Seamnates Comuminntens method, r These figures are on the new basis 


prescribed by the Inter-State Stelanse Commission. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of August. The table covers 42 roads and shows 16.45% 
decrease in the aggregate under the same week last year. 











Fourth week of August. 1908. 1907. Increase.| Decrease. 
$ $ $ $ 
Alabama Great Southern. .---- 99,420 126,652; ...... 27,232 
Buffalo Rochester & Pittsburgh 228,042 263,680) -~..... 35,638 
Canadian Northern----....-.- 242,900 236,100 SAG stende 
Canadian Pacific. SSE TY 2,008,000) 2,243,000) -...-. 235,000 
Central of Georgia..-_.......-- 249,000 312,500) -...... 63,500 
Chicago Great Western. .--_--__- 273,422 >, ee 37,194 
Chicago Indianapolis & Louisv_ 154,600 ETO eaT | newans 25,351 
Cin New Orleans & Texas P__-_. 236,833 278,822) -..... 41,989 
th 342,133 369,603; -.-.... 27,47 
572,30) 683, m 110,700 
29,4 41,814 - 12,346 
56,379 62,043; - 5,664 
56,512 70,608; - 14,096 
73 345 124,498) - 51,153 
; 51,455 53 ,686 e 2,231 
Wes || 1,112,026) 1,393,997) ---.-- 281,971 
Detroit ae epi & Mil.; 
Canada Atlantic. ..._.._.- J 
International & x Northern 215,000 214,300 TOUK:, - whiten 
Interoceanic of Mexico... _- 166,196 SEL. ~-senbeos 43 605 
Tre GE Ss oni 2 ok ese 88,718 88 ,056 SOG isdsean 
Louisville & Nashville. -..__.-- 1,167,030) 1,501,729) -..... 334,699 
Mexican International -----_-_-- 190,895 264,680) -....-. 73,785 
Mineral Renee ih nntedaxuvce 22,093 25,880; -..... 3,787 
Minneapolis & St Louis_-_._..- 119,755 116,820 RIOR. 2s.c04- 
Minneapolis St Paul & SS M__- 350,266; 304,156 QAI . nacuk. 
Missour! Pacific & Iron Mtn__--_| 1,351,000} 1,718,000) -—.-_-- 367,000 
Central bm 000 19,000 


Mobile & O 














re: fic 
Toledo Peoria & Western. ____- 35,900 '. eee 57 
Toledo St Louis & Western. --. 85,353 108,308) ones 16,839 
pA & Brazos Valley..._._- 28,535 20,048 6.408) sc355.. 
nia~ Sag eednoeudatbon 754 "654 874, "344 ------| 119,690 
Total (42 roads) _........-.- 13 ,076 ,076/15,626,926 66 ,020|2,616,870 
INGE PIONEE TORCGP TO) na cnncied -bickcndsl cnnccdbal + Sacecs sewer % 





For month of August the returns of 45 roads showsas follows: 


Month of August. 1908. 1907. | Decrease. % 








$ “a a a 
Gross earnings (45 roads) .....- 42 ,980,018/49 663 820/6,683,802) 13.46 











It will be seen that there is a loss on the roads reporting 
in the amount of $6,683,802, or 13.46%. 


Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. 


——Gross Earnings——- ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
ee <% Comtwas. b...-Aug 5,933 4,868 1,706 1,219 
Jan 1 to Aug 31___-_-- 39,426 41,788 6,305 12,661 


Central f New Jersey_b July 2,156,724 2,543,656 935,263 1,155,360 
z Central Vermont_b..-July 288,491 312,706 55,144 68,205 
Chattanooga South.a-..June 6,611 12,323 def.1,772 def.909 

July 1 to June 30__-_--- 105,748 160,452 def.3,627 def.3,840 


Chicago & Alton_a-_-_-_- July 1,057,036 999,408  3485,990 $284,149 
z Chic Burl &Quincy.b_July 6,271,163 6,893,942 2,033,549 2,511,888 
zChic Ind & Loulsv_b--July 453,602 499,134 141,300 182,458 
z Chic Milw & St Paul_b July 4,652,409 5,121,014 1,777,258 2,066,618 
Duluth So Sh & Atl_b.-July 226,115 329,912 61,751 106,847 
z Great Northern. b_..-July 4,450,493 5,640,054 1,410,440 2,258,583 


g Interoceanic of mage --Fape 592,955 620 689 184,313 156,046 
July 1 to came # inmaian 7,701,105 7,192,924 2, 305, 448 1,895,465 
DET soaninéetbeea+seaa 544,442 605,764 157,479 142; '397 

ete ~~ Teleph 

uly 1 to as oa... ihe bate 1,051,071 995,752 511,948 473,716 

ae... Island_b--.---- July 1,160,730 1,215,117 501,514 385,385 

g Mexican pod ge 681,586 838 ,432 312,287 290,501 
July 1 to June 30__-.--- 8,281,566 8,572,770 2,953,365 2,866,402 
a his inainsitn 556,591 768,531 196/571 228,431 

Mineral Range.b ---.-- July 73,827 72,338 12,929 15,082 

g Nat RR ofMexico_..-June 1,162,689 1,406,327 432,958 516,225 
July 1 to June 30___-__- 15,601,310 15,874,669 5,686,151 5,722,831 
CE cvictnkeehdacaesan 1,208,762 1,405,725 473 ,346 448 ,893 

Hidalgo & Northeast_June 82,855 76,073 18,324 10,738 
July 1 to June 30_.---.. (989,079 986 338 239,039 262-358 826 
PR ae pee 73,274 85,164 210,369 


Nevada-Cal-Oregon-b--July 32 142 29,367 16,733 aaae 
Nevada Central_b..-..-July 8 443 6,672 2,977 156 
Rich Fred & Potomac..July 174,628 178,258 70,654 54,454 
Rio Grande Junction. -._June 62,168 72,124 18,650 721,637 

Dec 1 to June 30--.... 415,095 464 389 124,528 139,316 
Southern Pacific_a_-_--- July 9,720,406 11,424,022 73,641,599 73,425,339 
Tol StLouls & West_a_.July 293,815 341,893 793,503 788,120 


Ulster & Delaware. b— 
Apr 1 to June 30._-_.... 254,830 234,110 77,436 46,821 
Jan 1 to June 30_._._- 389,561 369, ‘358 65,914 50,023 
July 1 to June 30_____- 935, ‘776 888, *630 202,207 212,742 
Union Pacific_a_......- July 6,749,684 7,233,995 3,363,374 13,041,983 
TROT = 5k dua aces July 2,077.977 2,309,858 627,492 749,977 


z Wheel & Lake Erle_b-July 527,211 622,939 195,172 185,909 

a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes 
? These results are after deducting taxes, which amounted to $328,764 
*s rh 1908, — yA 425 last year 

These results are in Mexi can currency, 

s These figures represent 30 . of gross earnings. 

p For July misce' eo charges and credits to income was $16,255, 
against $9, 358 in 1 

s After allowing’ for miscellaneous charges and credits to income for the 
eogead Mj July 1908, total net earnings were $457,864, against $290,544 


~~ 
hese results are after deducting taxes, which amounted to $197,915 
in July i 1908. against $162,625 in 1907. 
figures are on the basis of accounting required by the Inter- 
te Commerce Commission. 








Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Previous Current Previous 


Current 
Year. Year. Year. Year. 
Roads. $ 7 $ 3 
rm — ae Aug 257 303 1,449 916 
Jan 1 to Aug 31--.-.-.. 3,056 2,424 3,249 10,237 


Central - New Jersey..July 536,679 603 ,052 398,584 552,308 
Duluth So Sh & Atl.-._-_July 92,233 97,331 zdef17,778 718,027 


Mineral Range. --.-.--..-- July 12,778 12,636 7151 23,789 
Nevada-Cal-Oregon --.-July 4,046 3,873 213,674 713,586 
Rilo one Junction. ..June 8,333 8,333 10,317 13,304 
Dec 1 to June 30-...-- 58,333 58,333 66,195 80,983 
Ulster & odinie— 
Apr 1 to June 30....-. 50,084 : 667 229,449 24,972 
Jan 1 to June 30-.-..... 99,837 4,167 zdef30,876 zrdef32,311 
July 1 to June 30.-.-..-.- 210,370 187, 167 71,653 249,001 


z After allowing for other income received. 


STREET RAI WAY AND TRACTION COMPANIES. 





Latest Gross Earnings. Jan. 1 to latest date. 








Name of 
Road. Week or , Current | Previous| Current 
Month. Year. Year. Year. Year. 
$ $ $ 

American Rys Co___-'June -.... 254,370) 266,058) 1,325,160; 1,369,142 
¢ Aur Elgin & ChicRy|July ....- 148,748) 152,252 766,633 785,023 
Bangor Ry & Elec Co|July --.--- 42,190) 42,344) ......| sss... 
Binghamton Ry----- EEN glo comai 26,638) 15,364 115,506 101,250 
Birm Ry Lt & Power|July ----- 170,777) 183,666) 1,235,602) 1,219,946 
Boston & Worcester_|May -—---- “ GE cuwenel -aeee 
Brockton & iw St Ry/June -_..- 12,152 ,360 51,132 48,456 

Dirt i duly ....-| 10,428 34 63,940 42 602 
Cap Breton ‘Bice Co.jJume ..-.. 19,959; 20,686 115,524 108,212 
Central Penn Trac__-|Jume ..-.- 64,823) 66,326 335,140 347,610 
Charlest Con Ry G&E|May -.-.- 63,695; 61,399 306,040! 280,670 
a Chicago & Oak Park|July -.-.- 62,724| 67,747 467,251| 493,767 
Cleve Painesv & East\July .-.--- 33,077! 34,401 158 ,335 157 ,587 


Dallas Electric Co--- = Tr 91,617) 84,171 352,865 :060 
? Detroit United Ry-|4th wk Aug; 212,297) 223,157) 4,616,157) 4,676,100 
Duluth Street Ry-.--/1st wk Sep} 19,306) 18,946 595,140 569,724 


East St Louls & Sub-|June -.... 166,729} 183,413 977,996) 1,003,404 
El Paso Electric----- June ....- 41,995) 41,030 260,471 233,672 
Ft Wayne & Wabash | 

Valley Traction Co\July --.-- 115,470; 117,494 730,670; 686,772 
Galv-Hous Elec Co_-_|J 95,597 505,782 487 ,658 
Grand = Ry Co- J Gepost 
Havana Electric Ry- 35,935; 1,300,122) 1,211,489 
Honolulu Rapid Tran 

SS ae 29,706 219,513 210,159 

Houghton Co St Ry-- 22,437 121,311 x 


Illinois Traction Co-. 
Jacksonville Elec Co_|J 
Kansas City Ry & Lt 
Knoxville & Lt Co 
Lake Shore Electric. . 


211 ,601| 1,712 '461| 1,802,867 
330,863) 2, '193.781| 2,157,850 
97.111| ‘461,003 441,237 


129,577 887,987 870,079 
48,668 238,305 209,223 
209,040) 1,038,135) 1,058,297 
79,052 316,515) 313,052 
274,018) 11,057,423) 1,374 ‘198 
144,420; 1,249,921) 1,115,779 
27,001 148:384| '143,929 
Ce aes ee 
378,561! 2,482,972) 2,204,619 
30,159 207 ,724 198,278 


551,127) 3,954,004| 3,531,830 


78,285 493,795 483,974 
160,712) 1,321,373) 1,188,184 
51,836; 282,394 283,637 
339,510) 2,165,049) 1,902,015 
176,462) 1,411 942) 1,281,647 
oe See 88,953 89,426 
112,398 737,289 706,062 
41,152 271,957 253,362 
213,057] 1,429,612) 1,458,375 


182.245] 4,176,457| 3,976,352 


Montreal Street Ry 

Nashville Ry e Light 
NJ & HR Ry & Fy Co 
North Ohio Trac & Lt 


Nort & Portsm Tr Co 
No a nas ve 
Northwestern 
Oklahoma Chey Eh 
Peekskill jiae® 4 & RR 
Portland R 
Porto Rico a os 
Rio de Janeiro Tram 
Light & Power-.--- 
St Joseph (Mo) R. 
Heat & Power Co-- 
Sao Paulo Tr Lt & P_ 
Savannah Electric Co 








Sou Wisconsin Ry Co 

Springfield Ry&Lt Co 

Syracuse Rap Tr Ry- 

Tampa Electric Co ._|\J 

Toledo Rys & Light - 

Toronto ee Wk Sep 5 
Tran 


in City 
k Underground El Ry 
of London, three 
tube lines -......- 
Metropolitan Dist_ 
United Tramways-_ 
United RR of San Fr_|J 
United Rys of St L_- 
Whatcom Co Ry & Lt 


£7,850) £402,075) £243 210 
£6,720| £311,249) £273,878 


° £228 883 
152,126) 3,341,450) 2,457,802 
941,878 a 9 be 6,229,490 

27,362} 173,248 164,4 


o 
asd 
w& 
oe 
_ 
Ge 
. 
_ 























c These figures are for consolidated company. 4d These are results for 
main line. 7 No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907 
included in these figures not include the Charing Cross Euston 


& Hampstead Ry. for first six months of 1907. j Decrease due to James- 


town Exposition last year 


Street Railway Net penengs.— the following table gives 
the returns of STREET railway gross and net earni nes 
reported this week. A full detailed statement, including 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Sept. 5 1908. The next 
will appear in the issue of Oct. 3 1908. 


——Gross Earnings——- ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 


Bangor Ry & Elec Co_-July 42,199 42,344 22,248 20,565 
Grand Rapids Ry Co.--July 89,715 91,620 49,885 51,732 


Hudson Vall Ry Co. b— 
Apr 1 to June 30...... 145,547 145,193 32,295 41,761 
Jan 1 to June 30.....- 257,847 253,077 37,492 46,043 
July 1 to June 30-.-.-.. 632,281 606,659 168,959 191,020 
North’n Westch Lt Co a_July ae. . .«eceohh CRG -...ctnsnwee 
Oneonta & Mohawk Valley _b— 
Apr 1 to June 30 ww Ar 45,975 42,098 1,040 3,151 
Jan 1 to June SOU SKS 77,756 71,915 def.843 def.1,441 
July 1 to June 30....-. 188,818 165,290 14,387 19,1512 
Peekskill Lt & RR Co.a-July 15,229 16,389 7,182 8,675 
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——Gross Earnings——- ——Net Earnings-— 
Current Previous Current Previous 
en vo. _- ¥or. 

Portland Ry Tre Pow Co July 384,170 378 561 192,357 190,482 

Jan 1 to July 30------ 2,482,972 2,204,619 1,233,227 915,592 

St sey By * H«& A co. July 80,740 78,285 41,953 39,801 

to July 31-.-.---. 493,795 483,974 230,891 231,996 

euthenaa Ry & + Ca. bulb 63,477 63,151 30,974 31,815 
United Traction Co_b— 

Apr 1 to June = Fhe ppg 498,245 512,511 193,218 © 218,128 

Jan 1 to June 30_.-_-- 952.022 969,155 323,196 382,151 

July 1 to June 30 sinning tp 1,998,236 1,969,292 692,790 781,556 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 


—-Int., Rentals, &c.— —Bal. of Net Lae. _ 
Current Previous Current Previous 
Roads. $ $ $ $ 


Gute Valley Ry Co— 





55,886 50,789 zdef22,442 xdef6,770 
122,646 100:819 zdef82:492 zrdef50.730 
274,123 202,639 zdef97, ‘675 2725 

Oneonta & Mahawk Valley— 
Apr 1 - June 30-_..__- 11,352 11,313 zdef.9,965 zdef.7,979 
Jan ~ 22,245 22,504 rdef.22 ,280 rdef.23 ,571 
July 1 to June 30__-- 45,140 45,224 rdef.29,531 rdef.25,183 

United Traction Co— 

AD r 1 to June 30_-__-_-_ 91,884 87,481 27130,675 27166,538 
1 to June 30-_---_-- 181,496 174,962 27202,018 2280,721 
July 1 to June 30-_----- 372,419 349,925 27453,216 7510,763 


zvAfter allowing for other income received. 


ANNUAL REPORTS. 


Norfolk & Western Railway. 
(Report for Fiscal Year ending June 30 1908.) 
On subsequent pages will be found the report of Mr. L. E. 





Johnson, the President, and also the balance sheet. Below 
we publish a comparison for several years: 
OPERATIONS, EARNINGS AND EXPENSES, 
907-08. 1906-07. 1905-06. 1904-05. 
Miles operated June 30_- 1,920 1,8 1,86 1,833 
Equipment— 

Locomotives _. ______- 946 843 734 668 
Passenger cars. ________ 397 383 350 324 
Freight cars._.________ 37,276 36,910 31,017 26,237 
Maint.-of-way cars-_____ ,007 ‘301 583 583 
ss) Rese 10 





Operations— 





























1908 1907. 1906. 
Liabilit $ $ 
agama 2 preferred stock....---. 23,000,000 23,000,000 33 oes .600 
a cam men ns ,000,000 66, ,000 66,0 
Bonds (see I “Ry. & Ind.” Section) -.. 97,865,500 oe 865, -500 71 ty 300 
Equipt. trust certfs. (per contra).... 13, 900,000 i1 '900,000 9,400.00 
% 2-year collateral notes. - -------- 7,500, 000 
Interest accrued on bonds- .- - {'ige'227 
Lynch. Belt Line & Conn. Ry 229,596 
SS ae 22,594 
Await vouchers _ _ 690,242 
y ic balances. - -----.-- 47, 
Individuals and compan es 309,289 
—. accrued... -...-..--.- 489,860 
I e funds for equip., rails, &c-. -._.-- 
Betterment fund.i25¢..-.. 283,254 1,204:649  3,148:771 
Profit and loss, surplus- 4.472.772 4,472,406 3,800,854 








Total liabilities 216,797,061 200,206,764 182,126,278 


*Includes Lynchburg Belt Line & prea | Ry. Co. 5% bond for 
$3.708.76 ,780—see President’s remarks on a subsequent page.—V. 87, p. 


Chicago Milwaukee & St. Paul Railway. 
(Report jor Fiscal Year ending June 30 1908.) 


President A. J. Earling, under date of Aug. 1908, says in 
substance: 

Operat ng Revenues.—Under a new system of accounts instituted July 1 
1907 certain revenues and expenditures, which would formerly have 
entered into the earnings and expense accounts, have been charged or 
credited to income account since that date, and an accurate comparison 
therefore cannot be made. The total “ ponerse revenues’’, however, 
for the year were $56,932,621, a decrease of $3,615,934 as compared with 
the “‘gross earnings” of the previous year. 

Revenue from other sources during the year, which, prior to July 1 
1907, would have been included in gross earnings, but which under ‘the 
present system of accounts is credited to income account, amounted to 

7 215. 


General Summaryfof Earnings, &c., Showing Change a Method of a 
907-08. 906-07. 
Gross “‘revenues”’ in 1907-8; ‘“‘earnings’’ in 1906-7- $50. 932,620 $60. 548 ,554 


——— included in gross earnings or credited 
a ge account prior to July 1 1907, in- 
clude 








in other accounts since that date’’------ 71,023,889 i$‘ -....-. 

SN eo anise AGM Ae 3+ ox ins del tee wd wm wired ef 956,509 $60,548,554 

EE OEE TE 7,163,368 39,400,410 
xpenses Included in operating expenses prior to 
July 1 1907, charged to other accounts since 

ge @ee0.......... RR a: ATE SpE D EE RAEN 71,046,798 ibs ~ 

CR es ols oo ccm actibadacaswenscnaboe mam $38,210,166 $39,400,410 

ai kchtn guia ee Soin 4 accra mead egies arbete $19,746,343 $21,148,144 





zThese items unde gross earnings and operating «xp_rs s risp ctiv.ly 




















Passengers carried_____ 4,824,650 4,250,905 3,805,668 3,530,962 > 
Passengers carried i mile209, 279/408 176. (082. 609 154-860,312 141-159/752 are made up as follows: 
Rate per pass. per mile. 1.901 cts. 2.3 2.324 cts. 2.238 cts. Sleeping — = come " Hire 
Tons freight carried__._. 18,608,190 20, 183. S86 19,266,534 15,852,323 Elevat Ss. Equip. Miscet 
Tons fr’t carried 1 mile. @4,985,916 @5,252, _ a5,011,466 0,239 | Earnings $592, “040 $56, 969 $28, 205. ‘334.6 $72,015 
Rate per ton per mile . 0.481 cts. 0.495 c 0.481 cts. 0.474 cts. Expenses. 170,353 15,957 40,761- 350, $47 $199, 950 $268, 930 Gite 
Av. rev. tr. load (tons) - 571 500 5 531 The revenue from freight traffic decreased $3,688,179 or 8.36%. The 
ame. per fr’t tr. mile_ $2.7681 32.8378 $2.8042 $2.5362 | number of tons of freight carried decreased 8.41%. The fo ollowing com- 
arns. per pass. tr. mile $1.2072 $1.3874 $1.2142 $1.0915 | modities show a decrease: products of agriculture, 830,545 tons (or 12.84%); 
Gross: earns. per mile-- $15,397 $16,612 $15,374 $13,390 | products of mines, 1,043,330 tons; products of forests, 403,988 tons: 
& Earnings— $ $ and manufactures, 254, 129 tons. Agricultural products comprised 
A 3,977,482 4,163,119 3,598,558 3,158,773 | 21.54% of the total tonange carried, as compared with 22.63% last year. 
SI cin se Sh oles 23, peed 630 26, 000, no 4 24,111, po 20,249,399 | The number of tons of commodities other than agricultural products 
SRE Se Saale 0/578 982 264 224,137 | carried decreased 7.12%. The number of tons of revenue freight carried 
SS 7 rt ,324 468, "576 364, 370 318,614 | one mile decreased 3.407%, none the revenue per tun per mile was .8117 
Miscellaneous -----_~.--_- 254/203 263, 758 148 ,252 138,337 | cents—a decrease of 5.14 
The revenue from Be traffic decreased $218,801 or 1.81%, alshengh 
=e ee -- 28,962,217 31,164,381 28,487,766 24,089,260 | the number of passengers carried one mile increased 69,870,261, or 12.71%. 
ge yam The revenue per passenger per mile was 1.918 cents—a decrease of 12.90%; 
= = b Brae a me 2. 7. a He ace ~ cry — : yas x average miles each passenger was carried was 43.52 miles—a decrease 
---- , ’ , . , o- 
Conducting transport’n. 9,346,049 9,256,228 7,913,695 6,721,199 aera Expenses.—The operating expenses for the year, excluding 
ES .pSbaatncce sch 596.664 585,187 519,621 464,772 | taxes, under the new system of accounts instituted July 1 1907 were 
Eee 475,606 537,674 441,678 415,285 | $37,163,368, a decrease of $2,237,042 as compared with the es of the 
Cro eer 1,020,800 996 ,00U 735,000 671,000 Rest year. A comparison of the operating expenses under general 
Total 19,580,287 20,510,536 7 yae.eas 18.00s.ene eads, as nearly accurate as it can be made, with the new system of account- 
mT «ine ei is 510, .799, 285, ng sho 
P. c. exp. to earnings . 0) 5.81) (62.48) (63.45) Maint. of way &struct.Inc. $811,853| General expenses -_---_ Dec. $411,322 
Net earnings. ------___- 81,930 10,653,845 10,688,143 8,803,826 | Maint. of equipment-__Dec.1,550,487| Add'ns & betterments.Dec. 946,868 
na sa ciphers ait omitted. 7 The pdr hy? we a and structures is principally due 
q a n 
— ee 1905-06. 1904-05. to the increased expenditures for renewal of ties and rails, $499, 974 ties 
N . : : : Sites ‘uscd during the -previeus guar, ‘The. decrease in malntonamse ef 
et earnings--___.--.- 381, 653, 688, 803, prong ager: 
Hire of cquipuiant aie. 9 tyr 10 wt 10 ie 8 ae equipment is due to the charging to operating expenses of the previous 
Other income. —-—°=-7- zozée0 88,046 188,545 210.873 | (ea ne coe ot Oe En oe a ae ee eee 
Total ___ oe ue Ay the increase in rates of wages pa several classes 0: 
tal = ----------- 10,088,959 10,742,791 10,853,488 9,014,399 pioyes d he | \ ft id to I cl f 
uct— 
I mA ditions and betterments” in the report of last year represents the 
posses = ee. -- " +768 Bt ar yo 9.990.567 ba yr additional weight of rails laid in track, and the cost of bridges, buildings 
Def. int. on Pocahontas 4 , P . and other structures In excess of their original cost. Under the present 
secant & Coke Co. bonds 192,000 218,000 188,000 216,000 — of accounts, expenditures of this nature are not charged to oper- 
% dividends on pref'd. _—_ 919.656 919,644 919,644 919,530 | “SRE Cxpenses 
Tavinonds op Gna ti 14)2,901 114 (5)3, 223 ,460(4) 2,578,768(3) 1,934,076 The property has been operated with due economy with reference to 
Betterment fund ©, 1.360.000 350.000 2 '250.000 1,000,000 the 3 Sony ng depression and the reduced earnings resulting pete 
Additional equip’t fund. © "-."... 996,652 "700,000 1,250,000 | Dut It has not been thought to be true economy to permit the property 
Advances to sub. cos. : “ 2 deteriorate, — it has therefore been maintained at the ened high 
branch lines & miscell. 53,792 47,211 55,786 180,197: | ee eee 
Z . ° . Track, &c.—The line from Chamberlain to Rapid City, S. D., 219 
WE ia! Sadia twitemiaws 87,371 26,778 15,323 -_---- miles, has been completed. ud line of 2 ee es has on qnetraces from 
a point near Glenham to Mo ge, S. connecting with a line now 
Sunae for year oie tS oe a peer ees 10etS tee ber rv y+ under construction to Seattle, Tacoma and other Puget Sound points. 
Discount and commission . : P “ — eon a pe he 34 a 4 non hp poy Bg a 52 mall 
€ operations of the line of roa auzeka ‘arge, Wis. miles, 
on bonds sold_-----_ 346,980 673,800 161,250 405,040 owned by the Wisconsin Western RR. Co. fhe, cap tal ‘stock’ of which 
was oe n and of the line of roa er a to alr, 
Z 366 671,550 = 598,929 39,996 Minn.; 40 miles, owned by the Duluth St. Cloud Glencoe & Mankato Ry. 
GENERAL BALANCE SHEET JUNE 30. Co., the stock of which was acquired In 1906, are included in this report. 
1908. 1907 1906. The company has permet from the Pittsburgh Cincinnati Chicago 
Cc pao $ $ FY is & St. Louls Ry. Co. for $463,166 a one-half interest in certain property 
‘ost of road and equipment. ----- --170, a one 164 A284 160,214,314 | between Western Ave. and Canal St., Chicago, a distance of about 2% 
Blackstone & Lunenburg RR- - --- -- 8,568 21,825 | miles. with main and second tracks thereon, the larger portion of which 
Guyandot & Tug River RR.__.___- 208'178 194, 987 49,825 | has been elevated, thereby abolishing grade crossings 
Pochontas & Western RR-------- 411,524 313,291 102,677 The second main track on the River Division, ‘oom River Junction to 
je ee he me pace 156,328 ‘ 310.538 11,744 ep ey ge —_ om Lake bm Ww abasha, Minn., a total distance 
eitlnciiee =| tmaabes F ------ | of about miles, has m complete 
Interior & West V1 nia —s ee 314,730 ers. There has been expended for eduction of grades and improvement of 
West Virginia South Western RR--- 151,655 151,655 148,758 ee mm the sum of — 851 which has been charged to renewal and 
Advances to other cos______..---.- Ne ae ee more rovement account. ye age to shops have cost $206.710, of 
Sep eases caseacs = Hcieage “LORRI 2.60 | ERS SES AEDS toe Cesar pts eens a ants = 
Equipt. trust certs. owned-_---.-.-- See: | eee. Si? Rolling Stock.—On June 30 1907 there was at the credit of et 
Investment in other companies- - - - -- *3 861,738 1,108,236 1,067,059 | replacement fund the sum of $1,990,060, many | the cost of acement 
Station ———- ile ee ithaan lates on aches Meola aes 67,018 956,034 744,176 | of 1,376 box cars, 544 flat cars, 42 refrigerator ars, 3 camesabin cars and 
raffic balemces...............-... 663,401 899,949 [493 ,547 ore car. ‘These cars, With 64 small flat cars unfit ‘tor service, have been 
Proceeds convertible ipa aig 4 mass ees replaced with 64 dump cars and 1,721 box cars bullt at the company’s 
Virginia Company ---..-...-..------ == == = hh RE: shops. During the present year 421 cars were destroyed by wreck or 
tin dina an <n kdinwinn 7 5 69,173 66,197 | fire, sold or taken down on account of small capacity. The proportion 
Individuals and companies --- ------ 823,654 75,162 863,049 | of the original cost of these cars that is chargeable to the expenses of this 
Materials and supplies-__-_--_---_--- - 2,778,176 3,452,687 2,404,264 | year, with the value of the salvage and the amount received from sales, 
| PSR ee er 6,019,352 4,413,267 4,151,423 | together with a certain percentage of the total cost of ooanaes, has been 
Pocahontas Coal & Coke Co. advances 906,000 5,000 800,000 | credited to the lacement accounts. To these accounts re has re | 
eT eee oe eee F 33,869 46,427 34,723 | charged the cost ($767,219) of 20 locomotives and 467 cars, &e.. urchased 
or bullt during the year, viz.: 15 passenger cars; 278 box cars; 105 caboose 
PPE. owvimictenkosenkana 216,797,061 200,206,764 182,126,278 | cars; 69 dump cars; 4 pile drivers; 1 derrick car. 
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Capital Expenditures, Meni (net) $6,577,006. 


Additional 110 locomotives and 26 cars, &c....--.....-....-- $1,970,533 
Construction of sundry lines, chiefly "Gnamberiain to Rapid 

City, A be ($590,256) and Albert Lea to St. Wake, Minn. 

OT STE a Tres name ere oe eee 1,434,681 
oun lll eG SA IE AE SE EIT: 279,901 
Other additions — RE oS BES SPS 2,982,106 
Te. kr See ae ee 90,215 

Expenditures, pn Ee $10,990,707, from Renewal and Improvement Fund. 
Elevation of tracks in Chicago.-..........-..-.----.----.- $1,950,528 
Improvements at ice Ave., Choe SE acne eae te ME = EE 232,775 


Transfer house and tracks at Galewood, 
Third and fourth main tracks: Chi 
Reducin: 


“2 eg ate. % 


55,030 
cago 145,224 
ade and improving a, chiefi, 





nm Lacrosse Div. 

($1,207,260) and Ch. & Council Bluffs og ($2,537,548). 4,650,996 
Escanaba docks and terminal facilities_._..-_-.-_--_/_-...- 1,277,612 
I A I a ea os ee nchnchoendiasbits 188,849 
Change of ge age Sy ie REE Dh it RR 448 ,837 
Menom nee RRR IIE SEE RES SS 57,135 
Repairs of damage caused “lacuie .. £.. (Sater 115,160 
New yard and structures at EE teen Bae eae an ae oe ene 57,789 
New subway, Fond du Lac =—- s Milwaukee_______________ 39, 1427 
Filling levee at Red Wing, Minn.-.-..-.-----.-.--.-.------.-- 20,550 
Replacement of bridges and viaducts iene box seh lene sogibligs dh Bas 1,401,279 
po | EES pe ae Seal et ay ee eee 349,516 


Capital Stock.—The share capital has been increased by exchange of 
$138,000 preferred stock for hee bonds canceled; and by e of 
$30.000 preferred stock and $194,000 common stock. 

ue amount of capital stock — mile of road is $18,264 *. 

Debt.—The funded debt has becn increased 4 &, he issue of 
$325, 000 general mortgage bonds and decreased $463,000 by underlying 
bonds canceled. 

The amount of bonds June 30 ge was $125,679,500, which includes 
bonds In the treasury or due from trustees amoun nting to $8, 

The funded debt per mile of road ry $17,213 26. on which the interest 
charge per mile of road is $809 34 

The total capitalization per mile of road is $35,477 67. 

Treasury Bonds.—The amount of the company’s bonds in its treasury 
and due from trustees has been increased during this fiscal year by $325,000 
general mortgage bonds received for underlying bonds pa'd and canceled 
and amounts on June 30 1908 to $8,601,000, viz.: general mortgage bonds, 
$7,512,000; Milwaukee & Northern consol. mort., 6s $1,089,000. These 
treasury bonds represent actual expenditures for extensions, improve- 
ments, additional property and underlying ae paid and canceled. 

Bridges. —During the year 31 steel brid: ating 4,783 feet In 
length, were built—replacing 3,486 feet o' en bridges, "813 feet of 
iron bridges and 484 feet of embankment; and 2 286 wooden culverts were 
replaced with iron. About .83 miles of pile bridges were filled with earth. 
37 bridges having been completely filled and 24 reduced in length. 

Pacific Extension.—The construction of the line of railway from 
Missouri River to Seattle, Tacoma and other Puget Sound points by 
companies organized under the laws of South Dakota, Montana, Idaho 
and Washington has progressed rapidly and since the close of the year 
track-laying has been completed from the Missouri River to Butte, Mon- 
tana. The work of putting oe. portion of the line in condition for regular 
traffic is under way, and it is expected that a considerable volume of 
business will be interchanged between the lines of 7 company and the 
line of the western companies in the near future. f the remaining 650 
miles, track-laying has been completed on about 250 miles in the States 
of Montana, Idaho and Washington. pneu V. 87, p. 543; V. 85, p. 
652, 1338; V. 84, p. 219: V. 83, p. 152 3.) 


OPERATIONS. 
1907-08. 1906-07. 1905-06. 1904-05. 

Miles operated, average -_ Ve 5 Jee eee eee ee 

Equipment .a— 
Locomotives .. -.....- 1,151 1,017 1,016 1,017 
Passenger equipment _-_- - 1,109 1,074 1,034 973 
Freight & miscel. cars-- 46,648 44,863 40,120 42,030 

Operations— 
Passengers carried ----_- 14,234,127 12,246,478 11,190,021 10,364,725 
Passengers carried 1 mile619,468 ,248 ws 498,461,791 451,490, om 
Rate per pass. per mile. 1.918 cts 2.202 2.2382 cts. 2.243 c 
c Freight (tons) carried. 26,189,853 se. 596, O41 26,201,941 23,303, 908 
c Fr’t (tons) car’d 1 m__ 04,980,486 155.662 54/663:808 64,081,408 
Rate per ton per mile... 0.812 cts. as 856 cts. 0.862 cts. 0.881 cts. 
Av. rev. train load (tons) 274 Tn Db oumbsas 5 \tt tambien & 
Earns. per pass. train m. $0.8823 . i= Sonate 
Earns. per freight tr. m. $2.2208 See. TT) Se ci Neca 
Earns. per mile of road. $7,592 EE </> redeedhncre 4 Tae 





a Includes narrow-gauge equipment. 


b Three ciphers (000) omitted. 
c Revenue freight only. 


EARNINGS AND EXPENSES, 








1907-08. 1906-07, 1905-06. 1904-05. 
Earnings— $ $ 
RAS 11,883,395 12,102,196 11,123,545 10,126,958 
2 de SH A RP Roa 40,426,880 44,115,059 40,187,710 35,968,947 
Mall, express, &c-_----- 4,622,346 4,331,299 4,111,798 3,788,209 
Total earnings. - --- -- 56,932,621 60,548,554 55,423,053 49,884,114 
Expenses— 
Maint. of way andstruct. 6,642,820 5,830,968 5,955,432 5,336,626 
Maint. ofequipment__-. 7,039,270 8,589,757 5,598 ,046 5,181,586 
Traffic expenses. - ~~ --- 1,281,683 wail Sata ey re oe Oe 
Conduct’g transport’n-- —__-.-- 22,782,468 19,699,381 18,280,457 
Transport'n expenses _ Sie Sead.) OVS (Fes 
General expenses-.- --- - 839,027 1,250,349 1,236,654 1,243,079 
po Re ee ee 2,304,963 2,286,097 1,730,729 1,632,333 
Renewals &impr’tacct. ...... ----.-.- FB ee eee 
Additions to property...  =«§_ ___-_- 946,868 712,331 619,960 
Total expenses... ._. 39,468,331 41,686,507 36,444,331 32,294,040 
P.c. oper. exp. to earns. (69.33) (68.85) 


-76) (64.74) 

Net earnings. --.-.-...- 17,464,290 18,862,048 18,978,722 17,590,073 
INCOME ACCOUNT. 

1907-08. 1906-07. 1905-06. 1904-05. 


$ $ $ $ 
- 17,464,290 18,862,048 18,978,721 17,590,073 
1,052,662 1068 ;736 258,359 230,798 


18,516,952 19,930,784 19,237,081 17,820.871 


_ Receipts— 
Net earnings_ 
Other income 








Total net income- 











Net rentals, SED? ani teiehcest _.. weetiendiutc blithe a 
Interest on 5,916,760 5,942,140 5,913,850 5,962,045 
For new equipment, &e_ cma 498.831 RO eee 
Balance for dividends 12,577,283 13,489,813 10,782,764 11,858,826 
Dividends— 
z Common, 7% . .-_----- 5,817,497 5,810,598 4,072,872 4,072,873 
z Preferred, 7%.-...--. 3,495,373 3,485,503 3,474,338 3,444,878 
INE 5 io cts, isin atte 9,312,870 9,296,101 7,547,210 7,517,751 
Balance, surplus------- 3,264,413 4,193,712 3,235,554 4,341,075 


a Net rentals, &c., are derived as follows: 4 of equipment, $268,930, 
rents pald, $425, 776, making a total of $694,706; from which is deducted 
rents received, $225, 826; net revenue from operation of sleeping, parlor, 

tsa ae, $3 73 ,956; miscellaneous income, $72,015, leaving a balance 
t+) 

z Out of the surplus ($12,577,283) for the late fiscal year, the company 
paid its April 1908 dividends of 34% on common and preferred stocks, 
and will also pay the October dividends, these making the 7% above 
shown paid on both stocks from the earnings of the year. ... gab. mu. ne 





GENERAL BALANCE SHEET JUNE 30. 








1908. 1907. 1906. 

Assets— 3 3 $ 
Road and equipment. -.-_..-.--..--- 264,860,733 259, _-s “a er 654,090 
Bonds and stocks owned-------._-- 20,020.42 4,612,4 650,726 
Due from agents and conductors.... 1,688,246 1 1699, 768 1'383:439 
Due from transportation companies 

and oe balances. ---.--- 2,847,838 3,053,500 2,488,170 
Due from U. sprees ks ea 24,7 424,261 418,301 
Materials and fuel___._._....--_--- 6,325,634 5,989,939 4,943,872 
Gee sebeivblnes.. ....65......... Ch ieneee ..sensue » SINR. 
Advances to other railway companies 2 1554.35 5 32,339 rit 9,463,816 
Bonds of com yon hand_..-....- 7,512,000 7,187 2,988 ,000 
Common stock in vance A unsold - --- 270.800 293 300 ce te 
Mil. & Northern bonds In treasury.. 1,089,000 1, 089.000 1,089 ,000 
Renewal and improvement fund.... 1,532,055 2'250/335 3,508 ,406 


407,577 531,446 480,948 
63,000 


. 66,008 § ..25.. 
8,393,551 18,786,945 
10,000 10,000 10,000 


379,060,367 337,451,540 287,355,656 
83,377,900 83,183, gee 58,183,900 

















- 49,976,400 49,808,4 49,654,400 
-125:679,500 125,817, ‘500 121,849,500 
5,179,006 24,692, a Sieh 
07,577 531,446 480,948 
247,158 1,990,060 ry G4 
1,532,055 2,250,335 3,508,406 
n 
companies and miscellaneous - x - 7,323,256 7, oes 864 6,870,744 
Interest accrued, not due_.-.-.---- 2'695.542 2,710,558 2,719,963 
Fee *42,641,973 38, nee” 461 33,789,998 
Total Mehiiies.. 2.5.4. Sees cn, 379,060,367 337,451,540 287,355,656 





*After crediting income account with $510,270 credited to sinking fund 
in 1895 and 1896.—V. 87, p. 543. 
Maine Central RR. 
(Statement for Fiscal Year ending June 30 1908.) 


The report, which will be cited more fully another week, 
gives the results of operation on the new basis prescribed 
by the Inter-State Commerce Commission; hence no proper 
com parison with previous years can be made. The Rumford 
Falls Ry. properties having been leased from April 1 1907, 
the results from the properties — separately in 1907 
have been combined as follows by the company to afford 
a correct comparison. 


RESULTS FOR FISCAL YEAR ENDING JUNE 30. 
1907-08. 1906-07. 

















Total operating revenues... -..............--.-- $8,514,256 $8,968,844 
EE ae .-- 5,919,600 5,857,471 
Net operating revenue... ..:.-..........---- $2,594,656 $3,111,373 
Net deficit in outside operations_-...-.-...----- 13,072 14,941 
™! L oe ee $2,581,584 $3,096,432 
» nel eS ee RS ae an 376 ,067 338 ,669 
$2,205,517 $2,757,763 
ey MR boat oh hat Sa edees ss ae seerne 63,223 83,927 
Geneon coupemete: Wnoemne..«...-665--.....<.... $2,268,740 $2,841,690 
Fixed cha’ —— a ee yoy litte yp are TAs see 
ee ene DO O88) cakinb une 
Betterments charged to Income---.-...---.---- 194,078 o nipaee 
are onde ed Samah omental $10,366 (%) 


—V. 86, p. 1285, 
FAmerican Locomotive Co. 
(Report for Fiscal Year ending June 30 1908). 


President W. H. Marshall says in substance: 


General Resuits.—The last 8 months of the fiscal year were months of 
acute financlal and business depression. The company was fortunate, 
however, in having on its books orders for a large number of locomotives, 
br pened kept ad plants in operation at nearly their full capacity until about 
March 1. ince that date the output has been largely reduced, and the 
coun of a normal demand for its products does not now seem robable in 
time to avoid a material decrease in the financial results for the ensuing 


year. 

During the year the foreign busi i: the y has increased, a 
large number of locomotives having been exported to Japan, Corea, China, 
Europe and South America. The development of business in Canada has 
also been satisfacto: 

At the close of the year the materials and supplies were inventoried and 
2 revere between the purchase price and the market value was charged 

neral expenses 

“i yment of Short-Term Notes.—In the last annual report mention was 
made of the issue of $5,000,000 of es —_ ry coupon notes. The 
first Installment of these 500 DOO w notes w ao ee ~¥) Oct. 1 1907 and the 
second installment of $1,000,000 will be | paid Oct. 1 1908. The cash for 
that pu e has been set aside. 

Sale of Preferred Stock. Since | Le last annual report the 9,000 shares or 
preferred stock in the treas 7 he e been sold, ylelding $899, 332 50 net. 

‘onsolidation.—For simpli bation five of the subsidiary companies have 
moth consolidated with the controlling company during the year. These 
are: Richmond Locomotive Works, Manchester Locomotive Works, 
Rogers Locomotive Works, a oe Co. of New Jersey 
(Cooke Works) and American L Co. Your company 
has taken over all of the assets of these corporations and assumed their 
obligations. In the absorption certain adjustments of — were de- 
sirable, involving a total charge of $521,116 to ‘‘profit an 

Montreal Locomotive Works, Ltd.—The Locomotive & Machine Co. of 
Montreal, Ltd., will continue to operate the plant in Canada, but Its name 
has been’ changed to ‘The Montreal Locomotive Works, Ltd.’ During 
the pas ast three years the American Locomotive Co. has made advances to 

ontreal company with which the latter has extended and completed 
its plant. In payment for these advances the Montreal ae r= § has 
issued to the American Locomotive Co. additional capital stock, a* Bet. 
to the amount of $2,485 500, making $3,000,000 capital stock outst ° 
all of which is owned by the American Locomotive Co. 

Equipment Trust Notes.—The bal sheet includes a charge of $1,392,- 
615, representing equipment trust notes discounted by this company in ad- 
vance of maturity, and, as there is a possible obligation in the event of 
any default in payment, a a like amount is also shown as a contingent lia- 
bility. These notes represent the balance of the purchase price of loco- 
motives sold or the company, =e which substantial cash payments were 
made at the time of purchase. e notes are secured by a lien upon the 
locomotives and the security is ample. Since the formation of the com- 
pany it has lost ee | pond equipment notes. 

Plant Closed.—It h abe to the management to close perma- 
nently the evenstees ’ A ~ aoe Providence, a more than co nding 
increase in the cap poy of the modern plants having been e. The 
automobile 5 See is ye maintained and operated at Providence. 

nerease , &c.—During the past seven years the com- 
pany's p 's ape “pe oan increased by purchases of land, erection of new 
Herre es ponte ne installation of modern shop equipment, at a cost of 











The working capital at the end of the fiscal year ba $13,125,988, which 
is more than twice the amount at Its formati»n in 190 
rs.—On June 25 1908 John W. Griggs was = a director to fill 
the vacancy caused by the resignation o §Syivanus L. Schoonmaker. On 
Nov. 6 1907 Samuel Callaway was elected Secretary \ifl 
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RESULTS FOR FISCAL YEAR ENDING JUNE 30. 


1907-08. 1906-07. 1905-06. 
Gross earnings. .....-...-.i.sL...- $37,484,417 $49,515,486 $42,547,876 
Manufacturing, maintenance and ad- 














ministrative expenses. -........-.- .. 32,497,627 42,744,381 36,085,371 
Gt CORNING owin a de dig ne inns $4,986,790 $6,771,105 $6.462,505 
Interest on bonds of constituent com- 
panies, bills payable, &c__..._.-- 460,042 412,898 281,812 
Avallable for dividend.......-.-.- $4,526,748 $6,358,207 $6,180,693 
Dividend on preferred stock (7%)-... 1,750,000 1,750,000 1,750,000 
oe psebauwousce sdctciwuee $2,776,748 $4,608,207 $4,430,693 
Additions and betterments......... -.-..- (a) 1,001,564 
Reserve for replacement and maint. _ SOG, 600: 5's 2st! * Pie NL. 
Extraordinary improvement and bet- 
DT Mccdnccestscedbeces=-. sens ~ 2,000,000 2,000,000 
Dividend on common stock -....... (5)1,250,000 (5)1,250,000(1 }4)312,500 
OD Set Ah «cn getidbbodios $1,026,748 $1,358,207 $1,116,629 





ain 1906-07 $1,692,858 was expended for additions and improvements 
and charged against the fund of $2,000,000 created June 30 1906. 


CONDENSED BALANCE SHEET JUNE 30. 








1908. 1907. 1908. 1907. 
Assets— $ $ Liabilisies— $ 

Cost of property__49,583,388 46,925,096 |Common stock _--25,000,000 25,000,000 

Securities owned .-271,216,420 3,396,915| Preferred stock __.25,000,000 25,000,000 

PE eSiiwocastane 4,744,928 2,654,230|Bds. of const. cos_y2,967,500 2,992,500 

Accts. receivable.. 5,979,889 10,399,961 |G oid coupon notes. 4,000,000 5,000,000 

Bills receivable... 2,948,612 923,206 | Accounts payable. 1,318,111 4,516,740 

Bcctudann essence 1,772,260 | Accr. int. on bonds 85,896 98,604 

Material & supplies 3,017,056 4,161,128| Unclaimed interest 9,600 2,237 

Accrued interest-- 25,520 17,440|Div. July & Aug. 750,000 750,000 
Contract work.... 2,204,085 4,195,943|Reserve, replace- 

Steam shovels, &c. 369,506 -....- ments &maint.. 500,000 -...-.-. 

Locom.&Mac Rogers Loc. Works -.-..- 870,870 
of Montreal... = ____._. 55,493 |Extraord. improv. 

Notes discounted . 1,392,615 -...-- & better’t fund_ 1,989,085 2,307,141 
Endorsements (per 

comt).......... LO0CSIS  ...... 

Profit and loss--..28,469,212 7,963,580 

Dattinsuushes 71,482,019 74,501,672| Total.....--.-.- 71,482,019 74,501,672 











Note.—This balance sheet is “prepared solely for the purposes of information, to 
show the combined assets and liabilities of the ten (10) plants controlled by the 
American Locomotive Co. and the Montreal Locomotive Works, Ltd.” 

z Includes Richmond Locomotive & Machine Works Co. bonds, $118,000; sundry 
securities, $1,098,420. The stock of the Rogers Locomotive Co. ($1,972,115) 
included in 1906-07 disappears by reason of the consolidation mentioned above. 

y Includes $550,000 Richmond Locomotive Works, $562,500 Dickson Mfg. Co., 
eee Rogers Locomotive Works and $1,500,000 Locomotive & Machine Co. of 

ontreal 


2 After deducting sundry adjustments of balances in consolidating of 5 subsidiary 
companies.—V. 87, p. 40. 


A. Booth & Company (Fish Packers), Chicago. 
(Report for Fiscal Year ending April 30 1908.) 
The results for the year compare as below: 





Year Year Nine years & 

1907-08. 1906-07. 9 months. 
See *$286,543 $820,087 $6,514,678 
Less depreciation, repairs, &c_....- 275,993 269,245 2,368,448 
Net profits for year ............. $10,550 $550,842 $4,146,230 


Dividends paid on pref. stock oe 50;000 13100, 000} 2,463 ,296 
Dividends paid on com. stock --.--.-- (3%)90,000 (3%)90,000 


Undivided profits............. *def.$302,746 ~~ $260,842 $1,682,934 


* Press reports state the profits for the late fiscal year as $560,369, but it 
would seem that this figure must include an appropriation from some 
ped gh ed source such as the accumulated surplus (which it will be 
noted fell off $302,746) for the reason that the deduction of the profits, as 
shown in the statement for the 8 years and nine months published last year 
(V. 85, p. 791) from the amount shown above for the 9 years and nine 
months leaves only the difference for the late year which our table indicates, 
namely, $286,543.—Ed. 


BALANCE SHEET APRIL 30. 








1908. 1907. | 1908. 1907. 

Assets— $ $ | Thadtlittes— 
a 330, 498,243|Common stock ... 3,000,000 3,000,000 
Merchandise -- _-- 866,778 913,190 | Preferred stock (8% 
Treas. pref. stock. 85,000 21,000} cumulative)... 3,500,000 2,500,000 
Treas.com. stock. 160,650 170,650 |Surplus-__.-....-.- 1,682,934 1,985,679 
Accts. receivable.. 1 849,825 2,003,835! Accounts payable. 409,329 800,278 
Bils receivable... 981,222 905,874 | Bills payable --- -- 3,880,663 2,259,000 
Unexpired insur., 

RR. mileage, &c 227,772 121,650} 
Investments ---__ 1,286,045 # -..... | 


ts, I 
real estate, &c_. 6,684,946 5,910,515) 


| 
, a 12,472,926 10,544,957| Total.......... 12,472,926 10,544,957 
—V. 87, p. 616. i 











GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Anthracite Coal Roads.—Favorable Decision in Suit 
to Test “Commodities Clause’ of Hepburn Act.—The United 
States Circuit Court of Appeals at Philadelphia on Thursday, 
by a vote of 2 to 1, in the test suit against the Pennsylvania, 
Lehigh Valley and other roads (V. 86, p. 1466) held un- 
constitutional the ‘commodities clause’ of the Hepburn 
Act, which by its terms was to go into effect on May 1 1908, 
forbidding all railroads to transport in inter-State com- 
merce any article or commodity other than timber and 
the manufactured products thereof, in which it may have 
any interest, except such as may be necessary in the con- 
duct of their business as common carriers. (See text of 
clause, V. 86, p. 227.) The clause, if sustained, would 
result in compelling the coal-carrying roads to dispose of 
their coal properties. An appeal will be taken by the 
Government to the United States Supreme Court. Judge 
Gray wrote the main opinion (76 typewritten pages in 
length) and Judge Dallas a concurring opinion, while Judge 
Buffington dissented, but wrote no opinion. 


The two _-s grounds on which the decision Is based may be stated 
briefily:(1) Thattheclause n question violates the Fifth Amendment of the 
United States Constitution, which forbids the taking of property without 
due process of law, and (2) that it is not a regulation of Inter-State com- 
merce within the commerce clause of the Constitution, which Is no excep- 
tion to the general doctrine that unlimited power has no place in American 
governmental Institutions, and that there are rights of liberty and prop- 
erty that are secure against hostile legislative action. Compare editorial 
remarks on another page and also In V. 86, p. 1440. 











The decision does not affect the Philadelphia & Reading 
Ry., inst which a separate action is pending, Attorney- 
General Bonaparte having at the argument in June last 
announced that the suit against that company would be 
filed later as that company presented a situation different 
from the other roads. Compare President Baer’s statement 
in V. 82, p. 393.—V. 87, p. 543. 


Atchison Topeka & Santa Fe Ry.—0On Unlisted.—J. P. 
Morgan & Co. trust receipts for “trans-continental short-line 
first mortgage’? 4% bonds have been admitted to quotation 
in the unlisted department of the New York Stock Exchange. 
The “Boston News Bureau” of Sept. 4 said: 


It now develops that of the $17,000,000 bonds offered to the public 
at 944%, about $13,000,000 {were taken by the public, and the remainder 
was sold on the day subscriptions closed, Aug. 27, to a New York syndicate 
headed by the National City Bank, which will undoubtedly offer the bonds 
later for public subscription.—V. 87, p. 479, 543. 


Atlanta Birmingham & Atlantic RR.—Jn Operation to 
Birmingham .—The first regular scheduled train was run into 
Birmingham, Ala., on Sept. 6, trackage over the Louisville 
& Nashville between Pelham and Birmingham, 19 miles, 
being used pending the completion of the company’s own 
line. The entire system of 650 miles is now in operation 
as originally planned, affording adirectroute between Bruns- 
wick, Ga., where connection is made with the Brunswick 
Steamship Co., and Birmingham, with branches to Atlanta, 
Thomasville, &c. See map on page 13 of our “Railway and 
Industrial” Section for July 1908.—V. 87, p. 613, 36. 


Boston & Maine RR.—Sale of $7,300,000 Notes.—The 
com pany has sold to a syndicate, including Estabrook & Co., 
R. t Day & Co. and Kidder, Peabody & Co., $7,300,000 
of 344% 6-months notes, of which $4,000,000 are dated 
October 1, $1,800,000 October 21 and $1,500,000 November 
2 1908, to provide for the retirement of about $8,000,000 
short-term notes falling due within the next few months, 
including $4,000,000 due October 1 1908. The new notes 
are being offered at par and interest, a discount being 
allowed on the temporary certificates now issued. The 
notes mature on April 1, April 21 and May 2 1909, re- 
spectively.—V. 87, p. 613, 475. 

Sale—See Boston Revere Beach and Lynn RR.—V. 87, 
p. 613, 475. 


Boston Revere Beach & Lynn RR.—Change in Control.— 
It is announced that 3,791 shares of capital stock (amount- 
ing to $379,100 of the total issue of $850,000) which since 
1891 had been held by the Boston & Maine as collateral 
for loans, has been sold unconditionally to Estabrook & Co. 
of Boston at $110 a share. 


® The stock, while heretofore standing in the names of Arthur F. Estabrook 
and other individuals, it appears has really been owned by the B. & M., 
which has been prompted to di of it b of an investigation insti- 
tuted by the Massachusetts Railroad Commission.—V. 84, p. 1365. 


Carolina Clinchfield & Ohio Ry.—Construction of New Coal 
Line, Feeder of Seaboard Air Line Ry., &c.—This company, 
$10,000,000 of whose bonds were recently purchased by 
Blair & Co., is building, as already stated in this column, a 
low-grade railroad, 285 miles in length, for the purpose of 
affording an outlet for the coal from 235,000 cores of land, 
which is owned by the Cumberland Corporation (see p. 42 of 
“Railway & Industrial Section”), in Virginia and West 
Virginia. On the north the line will connect with the Chesa- 
peake & Ohio, which expects to obtain therefrom a large 
amount of northbound coal traffic (see stat.ment by Presi- 
dent Stevens of C. & O.in V. 87, p. 225). On the south 
connection will be made at two or more points with the Sea- 
board Air Line Ry. as well as with the Southern Ry., &ec. 
James A. Blair, of Blair & Co., is a director of the Seaboard 
Air Line Ry., and thisfact,in conjunction with the fact that 
the Cumberland Corporation owns a block of Seaboard stock 
(V. 83, p. 155), and the further circumstance that the re- 
ceivers of the Seaboard are making elaborate preparations 
(V. 87, p. 615) for the handling of the tidewater coal traffic 
of the new line, indicate that very close relations are to be 
maintained between the Seaboard and the new road. Regu- 
lar train service wasestablished on Sept.8 1908 between John- 
son City, Tenn., and Marion, N.C., a distance of 99 miles. 

A special correspondent of the ‘‘Manufacturers’ Record” 
of Baltimore, writing from Asheville, N. C., on Aug. 28, said: 


I have had the good fortune to be thefffirst outsider to make the tri 
over the Carolina Clinchfleld & Ohio Ry. (until recently the South 
Western), from a eg two miles east of Marion, N. C., where its track 
intersects that of the Southern Ry., to Johnson City, Tenn. The road has 
been bullt regardless of cost, with a grade for the whole line not to exceed 
% of 1% compensated. The company has expended $18,000,000 and the 
result is a road which Is In truth a marvel. e grade for a few miles on 
the south side of the mountain range of the Blue Ridge !s 1.2 %, but this 
= 1 egal as the loaded coal cars will go down this grade, the empties 
against it. 7 

All the rail is 85 Ibs., there are 18 ties to the rail, and the whole line is 
ballasted with stone. The bridges are of steel and the ross, theca small 





streams of concrete or 4-foot pipe. The steel bridge across th atawba 
River is 1,100 feet long and 111 feet high. The fill there is 107 feet high, 
and contains 300,000 cubic yards of earth. There are 20 tunnels, the 
longest, Lower Pine, 2,100 feet in length; the highest, Blue Ridge, eleva- 
tion, 2,628 feet. The Honeycutt tunnel is 1,650 feet tn length. On the 
north side of the mountain are two tunnels. The road makes its way to 
Spruce Pine, to which point it has been in operation, from Johnson{jCity, 
seven years. It follows the valley of the Toe River 50jgmiles. Per) 
The President of this remarkable mountain railway Is George As fEanies 
of Virginia, and he ts also its master spirit. General Manager M.J {Caples 
and Assistant Chief Engineer A. W. Jones sald the road would be o 
for traffic, passenger and freight, Sept. 1 between Johnson City and Marion 
Junction, and that on Jan. 1 it would be opened for such traffic between 
Bostic and St. Pauls. Bostic is a small station on the Wilmington Charlotte 
& Rutherford division of the Seaboard Air Line, 28 miles south of Marion. 
A large force of laborers is now at work on this link. St. Pauls Is near the 
Kentucky line, 25 miles from Elkhorn. On the ist of January the contract 
is to be let for the building of the St. Pauls-Elkhorn link, and It Is to be in 
operation 18 months from that date. But on the first of nextYyear coal 
will be uring into Bostic (whente tidewater will be reachedgover the 
Seaboard Air Line Ry.—Ed. ‘“‘Chronicle.’’) 























SEPT. 12 1908. 





THE CHRONICLE 


677 











, There ts only one tunnel hetween Marion and Bostic; and it is about 
2, 000 feet long. The cost of the 18 miles of the heaviest work on the true 
tain division was $15,000 a mile in the rough, and the expense of 
track laying. surfacing and as the way permanent, lining the tunnels, 
&c., is, of course, great.—V. 87, p. 613. 

Central of Georgia Ry. —Meeting of Holders of First 
Prejerence Incomes.—The company having failed to pay 
the interest on the first preference income bonds for the 
year ending June 30 1908, Prince & Whitely, 52 Broadway, 
New York, acting at the request of holders of a large amount 
of the bonds, announce by advertisement on another page, 
that a meeting of the bondholders will be held at the office 
of the firm at 12 o’clock noon Sept. 15, to protect their 
interests. The bondholders are urged to attend since action 
on or before Sept. 30 by at least one third of the issue is 
necessary under the terms of the mortgage.—V. 87, p. 
549, 541. 


Chicago Burlington & Quincy RR.—Consolidation of Sub. 
Companies.—At the annual meeting on Nov. 4, the stock- 
holders will vote on consolidating the system by ‘purchasing: 


Miles. 
Fulton County Narrow Gauge Ry., Galesburg to west Havana, Ill_. 57.29 
Northern & Southern owe RR., Centralia to Herrin, Ill 5 
ay — & Western R. 


R. Co., Ashland Junc., Nebo to S. C. & West. 





—v. otal: 1589. 

Chicago City Ry.—Earnings.—For the six months ending 
July 31: 
. orem ‘tan hhy-4 ao 


rnings. rnings. Divisible 45%. 55% 

1908 ee 161, 127 Psi 248, 387 sist 962 $496, 485 $233, 418 Seis 067 

1907 .. 4,057, 1336 1 ‘079: 603 576,037 503 ,566 225,348 278,218 

Rehabilitation.—The ‘“‘Chicago Record Herald’ of Sept. 4, 
citing the report filed with the city authorities, says: 

The Chicago City Rallway Co. has completed 67% of the work on Its old 

cable lines required by the ordinances and 59% of the work on its electric 


-. 4 se 


dines. e construction and equipment account is as follows 
= mal valuation as per ordinance. --..............-----.-- $21,000,000 
tional —— perty June 1906 to February 1907__........-- 1,816,853 
fonabiiitat on expenditures to July 31 1908, as per Board of Su- 620s 
i Silla Shs ae ois Si mbdabe Siem J 472 


pervising Engineers’ certificate 


Total purchase price (if city should elect to purchase) -- ---.- $32,737,325 
The report shows that the requirement of the ordinance as to cars has 
alreadytbeen filled, as there are now 805 double-truck cars in operation on 
the lines of the company 
pei Another newspaper says: “The City Railway has removed 23 miles of 
cable track from the streets and has constructed more than 35 miles; 72 
— of new trolley wire has been strung and 50 miles of feed wires have 
= oe under ground. Four new sub-stations have been bullt and 
re t) ty — car barns required have been bullt.—-Ed. “‘Chronicie.”’} 
—V.186,8p. 5 


Chicago Railways.—Earnings.—For five months ending 


June ¥30: 
Five Gross Net 30% of Int.5% Bal. ToCity ToCo. 
Mos.'i Income. Earnings. Gross. 45%. 


on Invest. Divis'le. 55%. 
1908. --.4,318,059 1,272,187 1,295,417 685°335 610,082 335,545 274,537 
1907__--4,217,108 1,230,793 1,230,747 642,267 588,480 323,697 264,783 

Rehabilitation.—The amount expended for the rehabili- 
tation of the system during the six months ending July 31 
1908 is®reported as $1,232,950, apparently making the 
valuation of the property under terms of ordinance of 
Feb. 1907$%$33,821,997, arrived at as follows: 


Valuation as of Feb. 1 1907 (see p. 25 of Meg ae ‘~“ Soetend $39, 779 875 
Expenditures for rehabilitation ‘eb. : 1907 to Feb. 908 _.. 809,172 
tee do ‘eb 1 1908 to July 31° 1908 _-- i O32 950 


The}‘Chicago Inter-Ocean” of Sept. 4 said: 


Under theYnew ordinance the Chicago Railways Co. constructed more 
than120 — f track during 1907, and this year has constructed more than 

36 miles. as In contemplation 65 miles of construction for this year, 
bat the inability to get granite blocks !s likely to cut down this estimate. 
It plans to _ 90 miles of wire cable underground, and has built new 
stations ‘at Armitage Ave., Lincoln Ave., Leavitt St., ‘and at the limits on 
Clark St. Stations and shops are ae | rebullt at Madison St. and 40th 
Ave. and at 40th and Park avenues. It will also have added 650 of the 
pay-as-you-enter cars before the end of the year.—V. 86, p. 1529. 


Cleveland*(Electric) Ry.—Special Franchise Election.—See 
Municipal Traction Co. below.—V. 87, p. 226. 

Colorado¥& Southern Ry.—Extensions.—The Colorado 
Ry., a subsidiary, which owns 37.79 miles of branch lines 
in northern Colorado, on August 22 filed amended articles 
-of incorporation in Colorado permitting it to construct 
various additional lines in the State. 


Among these are one from Denver via Lafayette and Canfield to Fort 
Collins. més miles. Stock —. $1,000,000; outstanding, $101,100, 
all owned by the Colorado & Southern. First mortgage bonds, $338,000, 
presumably all owned by the C. e s to whom there was due for advances 
on June 30 1907, $172,226.—V. 87, D. 414, 341. 


Dallas & New Mexico RR.—Sale of Projected Line.—The 
franchises, &c., of this projected road were bid in at re- 
ceiver’s sale on Sept. ao Roy C. Megargle for $26,000. 
The “Houston Post’’ of Sept. 3 said: 


Theroad is graded ready for ties and rails from Dallas to Bookeville, 
‘in Jack County, and passes through the towns of Grapevine, Roanoke, 
—_. Rhome, Aurora and Boyd. M. Townsend, attorney for Mr. 

Megargle, sta states bes that ae and associates will soon renew construction 
perat! 


“naar ‘' Rio Grande RR.—Authorized.—The share- 
holders on Sept. 10 ratified the propositions to make a 
mortgage for $150,000,000 and to issue $15,000,000 short- 
term notes as per circular in V. 87, p. 618. 

Description of Western Pacific Ry. —The “Railroad Age 
Gazette” of New York in its issue of Sept. 11 publishes the 
first of a series of articles which will deal with the location 
and traffic, engineering and finances of the Western Pacific 
Ry. The Toad, it is stated, is expected to be completed 
brie ir to San Francisco before Sept. 1909.—V. 87, p. 

611. 


Detroit Flint & Saginaw (Electric) ~- —Successor. —See 


Detroit Toledo & Ironton Ry.—Sale of Notes at Auction. 
—On Sept. 9 $333,000 5% collateral trust notes dated 
June 1 1905, being the remainder of the block of $1,208,000 
in which H. B. Hollins & Co. recently acquired an interest 
(V. 87, p. 613, 166), were sold at auction to get clear title, 
and were bid in for the firm and its associates at the nominal 
price of 6. Compare V. 87; p. 613, 544. 


Fulton County Narrow Ga Ry .—Consolidation.—See 
Chicago Burlington & Quincy RR. above.—V. 81, p. 1375. 


Grand Trunk Pacific Ry.— Prairie Section Handling Traffic 
though Not Officially Opened.—The management has sent the 
following to the European traffic manager of the Grand Trunk 
Railway system , Liverpool: 
While the Grand Trunk Pacific section has not been formally 
and officially opened for business, t clals are, for the convenience of 
the public, handling all traffic offered on a basis quite Satisfactory to the 
company and its i. Pending the acceptance by the company and 
the Government of the finished line, the road Is be ng o =r and the traffic 
handled by the construction trains and crew.—V. 8 1100. 
Holmesburg Tacony & Frankford Ry. Dita on Guar- 
anteed Bonds.—See Philadelphia Bristol & Trenton St. Ry. 
jn last week’s “Chronicle,” page 615 and below. 
Interborough id Transit Co., New York.—Cost of Sub- 
ways to the City.— Rapid Transit.in New York City be- 
low.—V. 87, p. 285, 97. 

Interstate ry i , Philadelphia.— Receivership for Phila- 
delphia Bristol & Trenton Street Ry.—See that company. 

Status.—Charles H. Bean of Charles H. Bean & Co. of 
beeen is quoted as saying: 


ood judges of Interstate Rallways 4s regard the ponutiy as worth its 
ae selling price, <S about 33 the net earnings being a to 


P nny F 


meet the interest on nd, arring, of course, the tem; 
a by the strike and boycott.at Chester. (See Chester Be. St. te 
above. 

The compony 208. has proto no pootins debt but, Inasmuch as the 
interest on oo oe id represents a fixed charge, the com any has always 
been hampered for new development work, and 
of this, there ff et 5 ion given t of 
this bond. If — is any age oe or reorganization, it will be = 
the pu ne of the plans sugges’ 


rpose 0 rrecting this ma and © ited is 
the conversion of the Interstate He Railways 4s ‘into preferred stock on either 
a4% or 5% basis, as conditions will ees 
-.. is change would relieve the com; pany materially and woe not work 
think on the A! bondholders. ‘but on the co 
ho ders thi 


% " 
justment go Into effect. the company will have no trouble in raising 
such additional capital as it may require to complete some —S 
that would add aa to its” ey 1 and new capitalists are likely 
eros interested, thus add to the credit ofgthe company.—V. ade 
p. ° 


Louisville & Eastern RR.—Sale.—The “Louisville Courier 
Journal” of Sept. 4 said: 


Negotiations for the purchase of a controlling interest in the Louisville & 
Eastern RR., which have been on for several days between Guy M. Walker 
of New York and the Indianapolis and Louisville stockholders of the 
company, were consummated late yesterday afternoon, and a majority of 
the stock passes into new hands. 

All that remains to complete the deal, according to a statement b; 
of the Paw] stockholders, is the signing up of the papers, which Pbe 
accomplished oe the next day or two. A reorganization and election 
of officers will be brought about within a few days follow! and the work 
on the Shelbyville extension will begin within a period of thirty days. It 
— a an outlay of $400,000. 

a of the new company. sotowins the reorganization, could 
wat te arned last night, but it was stated that C. Edgar Elliott, of In- 
anaes, would likely be the chairman of the reorganizat on committee. 

n Sept. 2 two mechanics’ liens for $10,850 were filed on the Shelbyville 
branch.—V. 86, p. 1364. 


Marshall & East Texas Ry.—Ojjicers of New Company.— 
The following officers and directors of this reorganized 
road are announced: 

President, Albert T. Perkins, St. Louls, Secretary and Mana; 
tive of the St. Louls Brownsville & Mexico, with office at St. 
Trust Co., St. Louis; Vice-President and Leg Osce Good 
urer of the Texas Traction I - Tex.; Treasurer, 
St. Louis; Assistant Treasurer, E. Key of Marshall, 
Secretary, J. I. Hey; Geaspah ft eK, J. E. 
Texas. The directors include Messrs. Perkins, Goodwin and Key, besides 
Fe Strickland, J. J. Carter, C. H. Morris, M. B. Templeton and Nathan 

ms. 

The “Dallas News” of Sept. 6 says: 

It has been given out unofficially that the ultimate intention is to make 
the peat a connecting link In the ’Frisco system from Paris to the Gulf. 
If the plans are carried out, an extension will be made ag to Paris — 

innsboro, connecting with another Yoakum property, which will | 
to Beaumont, Galveston and New Orleans. This a. f give the Yuakeun 
Interests two iines to the Gulf of Mexico, a vantage point that the important 
systems now seem bent upon securing.—V. 87, p. 544. 

Minneapolis St. Paul & Saulte Ste. Marie Ry.—Offering 
of Preferred.—Sperling & Co., London, having purchased 
(it is understood, from a Montreal syndicate) $700,000 7% 
preferred offered the same for public subscription on August 
27 and 28 at $145 per $100 share. This stock forms part 
of the existing preferred stock, which is already officially 
— on the Stock Exchanges of London, New York, etc. 

to the offering mentioned above, a Montreal paper on August 
29 a *: is amount represents practic that portion of me 14,000 
shares issued last utumn for which the P. R. subscribed its 51%, 
but the public falled to respond. The cable states that the shares now 
offe: were well received. It is also sald that Boutiag & Co. have taken 
14,000 shares of common stock, which were also not subscribed for last 
autumn. Compare V. 85, p. 722, 793.—V. 86, p. m043. 721. 

Mobile Jackson & Kansas City RR.—See New Orleans 
Mobile & Chicago.—V. 86, p. 1529. 

Municipal Traction Co., Cleveland.—Three-Cent Cash Fares. 
—Beginning Sept. 1 the charge for a single cash fare is 3 
cents. The passenger must, however, be supplied with the 
even change. The fare in the outlying districts remains 5 
cents, as heretofore. 


This concession is made because, it is sald, nearly all the company’s 
petunme buy tickets and the former rule of 5-cent cash fares might work 
ardship on strangers and those unable to buy even 15 cents’ worth of 
tickets at a time. Compare V. 87, p. 415. 

Earnings.—For July the gross earnings were $437,174; 
operating expenses, $282,662; net earnings, $154,511; taxes 


ng Execu- 
uls Union 





Saginaw & Flint Ry. below.—V. 86, p. 1589. 





and charges, $134,815, and surplus, $19,696. This is the 
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first surplus for any month since the company took over the 
Cleveland Ry. lines. The deficit for June was $23,829 and 
for May $54,916. Compare V. 87,p. 226. 


Referendum Ordered.—The City Council on Sept. 5, by 
request of Mayor Johnson, unanimously passed a resolution 
fixing Oct. 22 as the date for a special election at which the 
security franchise granted to the Cleveland Electric Ry. 
(now Clevleand Ry.) on April 27 last (V. 86, p. 1099) shall 
be submitted to a vote of the electors under the Schmidt 
law passed last winter (V. 87, p. 227) 

A written petition was presented to the Council within 30 days after the 
pastes assage of the resolution, ge by 15% of the qualified voters of the city, 

ut action has been delaye: owing to the opposition of Mayor Johnson.— 
V. 87, p 417, 226. 

Nashville Chattanooga & St. Louis Ry.— New Director .— 
Newell Sanders of Chattanooga, Tenn., has been elected a 
director in place of W. Earthman of Murfreesboro, 
resigned .—V. 87, p. 409, 167. 


New Brunswick (Can.) Ry.—Dividend Reduced.—This 
company, whose road is operated under lease by the Canadian 
Pacific, is said to have declared a “reduced” (the rate not 
being made public) dividend on its $3,000,000 stock for 
the ficsal year ending June 30 last. In the previous year 
4%, it was er was paid, against 244% in 1905-06. 
83, p. 435. 


New Brunswick Coal & Railway.—Ojjering of Guar- 
anteed Bonds.—The London & Western Trusts Ltd., 
of London, Ont., which is acting as liquidators of the Em pire 
Accident & Surety Co. recently offered for sale $80,000 
“first mortgage 4% debentures” of $500 each, ranging from 
No. 1 to 370, inclusive, which are guaranteed by the Province 
of New Brunswick. 

These “first mortgage debentures” are dated July 2 1903 and are pay- 
able July 2 1953, interest payable qa. 2 and July 2 at the Bank of Montreal, 

Fredericton, rt r ‘St.John, N.B. e road extends from Norton to Minto, 
N. B., 58 miles, and it is ating “tor the Province of New Brunswick 

by a Government commission. The wes sy . - reorganization of the 
Central Railway of New Brunswick. (V. 63, 16.) 

New Mexico Central RR.— M age press dispatch from 
Santa Fe, N. M., on Sept. 3 said: 

The Santa Fe Central Ry., 116 miles, from Santa Fe to Torrance, and 
the Albuquerque Eastern Ry., partly graded from Moriarty to the Hagan 
coal fields south of Santa Fe, were merged to-day at a meeting of stock- 
holders and directors of the two companies, under the name of the New 
Mexico Central RR. The prin 75 owners are Pittsburgh capitalists 
represented by pV aes Hagan and H. Hunter, of Pittsburgh, Pa. Com- 

D. ; 


New York City Ry.—Receivership in State Courts Vacated. 
—Justice Davis in the SupremeC ourt in this city on Tuesday 
dismissed the suit brought by Attorney-General Jackson late 
last year to dissolve the company on the ground that it had 
been insolvent for at least one year, and vacated the receiver- 
ship granted by Justice Seabury of that Court on Nov. 29 
last. Compare V. 85, p. 1462. The opinion, which is 
lengthy, says in part: 

My conclusion is that the plaintiffs have failed to show the insolvency 
of the = on June 30 1906 and to establish continuous insolvency 
for one yea required by Ley statute. The statute under which this 
action is brought is highly pena’ 

The consequences of a 7. of dissolution are so grave, the Interests 
of the public, of the stockholders and the creditors so important, that the 
Court will require strong evidence of continuous Insolvency before decreeing 
dissolution; it must be made clear that the corporation for at least a year 
had been unable to meet its obligations as they became due in the regular 
course of its business. 

This proposition has not been established by the evidence. Down to a 
time shortly before the appointment of the receivers in the United States 
Court (on Sept. 24 1907—Ed.) the evidence discloses no default of the 
defendant in meeting its current obligations. On the contrary, the rentals 
payable under the lease, the interest upon the funded debt of the Metro- 
politan system, bills incurred in connection with the operation of the 
system, bills for = arnt salaries and pay-rolls, were all promptly 
paid during — 

The Court holds thet the _——— of the statute requiring the assets 
to be sufficient to pay the debts applies only to moneyed corporations, 
saying: ‘‘There is no necessity for the law to Interfere on behalf of creditors 
so long as the corporation (other th .. a moneyed corporation) is able to 
meet its obligations promptly.”"—V. 87, p. 476, 167. 


New York New Haven & Hartford RR.—Joint Rate 
Setilement.—On Sept. 1 a new agreement went into effect 
with the Central R . of New Jersey, Reading and Baltimore 
& Ohio regarding the routing of traffic (V. 85, p. 1463, 1647; 
V. 86, p. 548) by which about 60% of the present volume 
of traffic now going via Jersey City will hereafter be sent 
to Campbell Hall and thence via the Poughkeepsie Bridge 
and the Central New England Ry., a dependency of the 
New York New Haven & Hartford. We have been favored 
with the following: 


The rates in question were never canceled, the entire matter being 
held in abeyance, pending settlement. An adjustment satisfactory to 
both parties has recently been concluded, whereb Ft — and coal 

c of the Jersey Central will be routed via Camp’ 1, and the 
fruit traffic of New Jersey, including business ot Philadelphia. Baltimore 
and Washington, will continue to move via Jersey City. 


The result of this arrangement will be that about 60% of the present 
perce red s a now moving via Jersey City will hereafter be routed via 
amp 


Leading Shareholders.—‘‘Boston News Bureau’ reports: 
Holdings apron” ~. Shares) of Leading Stockholders May 1. 
1908. 








1907. 1907. 

Mutual Life Ins. Co., N.Y. 35-08 640 35, 640|J.H. Wesson____.____._- 3,194 3,194 

Amercan Express Co - roe 23,493 _...]W.H. Wesson.........-.- 3,000 3,000 

L. C. Ledyard......----- 20,54 ----}|R. Olmey, trustee_....-.- 2,996 _._. 

a oes none 9,73u| Aetna Insurance Co_..... 2,888 2, 

2,747 

2,612 

2,500 

2,258 

. Prat 2,091 

N.Y. & East Riv. Fy. Co. 5,400| G. 8. Bowdoin, trustee.... 2,000 2,000 

fe ee Mee 051 5,051) First Nat. Bk. of Balto.... 2,000 -... 

Aetna Life Insurance Co_. 5,027 7,896|N.E. — Life Ins.Co. 1,959 -... 

F.F. Stanley, trustee___-- . BSB. Sf eee y eee 

A. Iselin & Co........-.- 3426 ....|H. Musseu.............. . ee 

cS » aS 500 “= John “liad (V. 87, p. 

BR: W.«Godet. ........... 3.450 3,460! p. 97)................ 441 (%) 








a fp og A ¥.N. 


Mays Hartford and various con- 
trolled. ‘companies. The N 


avg aan Co. was a subsid 
a property Ape taken rer Ent 1907 A, < i Somsonanted . pany io ba 
mpany in turn was su mpg! merged in the parent comp 
sveatnship lines fh haves since June 1 1907 been operated by New Bagland 
* 5 all cf whose stock is owned by the N. - RR 


86, 5-8 20 - hold 15,236 shares, J. P. Morgan being the largest holder, 
with 5,077 shares in 2 name. William Skinner holds 2,881 shares, William 
Rockefeller 1,600, G. M. Millar 1,220, and E. Miller 1,170. Other direc- 
tors hold from 50'to 550 shares. President James McCrea, who rep) 
the Pennsylvania holdings In the board, has 100 shares. 


The large holdings of the American Express Co., L. C 
Ledyard (Vice-President of American Express Co.) and Ne. 
York Central & Hudson River RR. are supposed to have 
originated in large part from the exchange of Boston & 
Maine shares for stock of the New Haven Company (V. 85, 
p. 1367), share for share.—V. 87, p. 480, 415. 

New Orleans Mobile & Chicago RR.—Successor Company. 
—The Mobile Jackson & Kansas City RR. stockholders at 
Mobile on the 8th inst. finally ratified the proposed merger 
of this company together with the Gulf & Chicago Ry., in 
the new company, the New Orleans Mobile & Chicago, 
per plan in V. 85, p. 1577. The officers of the consolidated 
company are L. 8. Berg, President; W. F. Owen, General 
Manager; George W. Crary, Secretary and Treasurer. The 
new securities will be issued as early as possible this fall. 
—V. 86, p. 1530. 

Norfolk & Southern Railway Co.—Deposits—A mendments 
to Plan—Bond Scrip to Be Exchangeable—Restriction on 
Making Prejerred Stock Issue as Well as New Mortgage.—The 
reorganization committee notifies the holders of the $14,- 
000,000 “first and refunding” bonds, that said bonds must 
be deposited with one of the depositaries mentioned last 
week not later than Oct. 1. 

The committee announces the following amendments to 
the plan which was outlined last week (p. 614): 


The depositaries shall accept for deposit all scrip certificates for interests 

in “first and refunding mortgage ds.”’ Upon the distribution of 4 

capital stock of the new company, the holder of each certificate of di 

“ a scrip certificate or cert.ficates of interest in a “‘first and Pane es 
mortgage”’ bond shall receive shares of such capital stock bearing the same 

oy 4 % 11.428 shares as the par value of such certificate of deposit bears 


The certificate of incorporation or the charter of any such new company 
creating such new securities shall forbid the authorization or issue of any 
preferred stock without the consent of holders of at least three-fourths of its 
capital stock, and shall a that no mortgage additional to the mortgage 
herein provided for shall be given by such new company without the consent 
of holders of at least three-fourths of its capital stock.—V. 87. p. 614. 

Ojfficers.—The receivers on July 1 announced that the 
services of the President, Vice-Presidents and Secretary of 
the road would be discontinued. Thomas Fitzgerald, one 
of the receivers, is General Manager ‘‘forthe receivers” and 
M. Manly is Treasurer, both with offices at Norfolk, Va. 
T. L. Chadbourne Jr., 30 Pine St., New York, is counsel 
for the reorganization committee.—V. 87, p. 614. 


Panama RR.—Called Bonds.—In our advertising columns 
this week will be found the numbers of $135,000 sinking fund 
6% subsidy bonds which have been drawn for redemption 
at the office of the company at par on Nov. 1.—V. 85, p. 654. 

Philadelphia Bristol & Trenton St. Ry.—Receivership.— 
This company, which defaulted Sept. 1 in the payment 
of interest on its $650,000 bonds (guaranteed by the Holmes- 
burg Tacony & Frankford Ry. Co.), has been placed in the 
hands of Charles L. Baum and Samuel Crothers Jr., as 
receivers. The entire capital stock is owned by the United 
Power & Transportation Co., which in turn is controlled 
by the Interstate Railway, which see above.—V. 87, p. 615. 

Pittsburgh Binghamton & Eastern RR.— Placed in Hands 
of Receiver.—Upon application made by the creditors, 
Judge R. W. Archbold of the United States Circuit Court, 
Middle Division, sitting at Scranton, Pa., on Sept. 5, 
appointed L. T. McFadden, Cashier of the First National 
Bank, Canton, Pa., and John P. Reynolds Jr. of Boston, 
Mass., receivers of the road. An authoritative statement 


follows: 

This has been done to protect the interests of the creditors and bond- 
holders, who want to carry through to completion the building of the 
road. The receivers have been appointed to preserve the property, and 
to give time to formulate the necessary financial plans to c rry out the 
completion of the road. The line of the proposed railroad extends from 
Binghamton, N. Y., to the soft-coal regions of Pennsylvania at or near 
Clearfield, Pa., and from thence into Pittsburgh. About 25 miles of the 
line are nearing completion. The company has an authorized bonded debt 
of $5,000,000. It is understood that between $1,000,000 and $2,000,000 
have already been expended.—V. 87, p. 227, 167. 


Rapid Transit in New York City.—Cost of Subway Lines 
to City.—The Public Service Commmission has sent to the 
Department of Taxes the following table showing that the 
city has expended $54,802,944 on the subway lines, includ- 
ing the amount paid to date on the loop connecting the 
East River bridges, which is the only portion not leased 
to the Interborough Rapid Transit Co. (V. 87, p. 317): 


Contract 1, present subway from City Hall to its northern 
SE Gin Btn 5s ene etinlnnete ieee <fneenis-saee $48,017,374 79 


Contnet 2 , present subway from City Hall, through Brooklyn 

to the Long Island Station at Flatbush Avenue.________- 3,692,382 35 
On the Manhattan portion of the loop lines between the 

Brooklyn bridges now under construction through Centre 

St. and the Delancey St. extension---.-.-.....-------- 3,093 ,187 05 
—V. 86, p. 1410. 

Rio Grande Southern RR.—Report.—For year ending 
June 30 
Fiscal pa ae 7, over — > Balance, 

‘ear— ares. ‘Ine Charges. Surplus. 
Ll aa $005. 753 si06, 085 $25.96. 964 $193.0 O13 $31,036 
aa 609,604 206,438 9,481 190,410 25,509 
—V. 71, p. 389. 


Saginaw & Flint (Electric) Ry. —Reorganized Company .— 
This com pany is reported to have been organized with $100,- 
000 capital stock by Mark Mitshkun, Nelson A. Taber and 
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Alex. Groesbeck of Detroit, to succeed to the Detroit Flint 
& Saginaw Ry., which was recently sold under foreclosure. 
(Com pare V. 86” p. 1589.) 


St. Louis Iron Mountain & Southern Ry.—Federal Court 
Enjoins Arkansas Rates. er Digy Deventer, in the U. 8. 
Circuit Court at St. Paul, on Sept. 3 granted the 
injunction requested by "the "ae pany and three other 
railroads operating in Arkansas against the Arkansas State 
Railroad Commission, restraining them from _ enforcing 
the two-cent fare law, and from interfering with the roads 
in raising their freight rates on yore per traffic. 

The Court dered an oral ccording to the press despatches 
it held that the testimony ee. that the rates peers by = 
ansas mmission were unreasonable, non-compensato: and 

lawful, and could not be enforced against the railroads; also that t the Federal 
ion should BE ) precedence over the laws of Arkansas in rate matters 
where the te regulations ae on the inter-State ations. 
The HB... 8 are juired to give nd to indemnify all persons suffer- 
ing against loss should the order of the Court be reversed on appeal. 





The Kansas City Southern has filed a similar suit in the’ 


Federal Court at Little Rock, Ark.—V. 87, p. 167, 39. 


Santa Fe Central Ry. a heaps —See New Mexico Central 
RR. above.—V. 87, p. 


Scioto Valle pet ain oth Columbus, O.— Bonds Ojjered. 
—The Harvis Trust & Savings Bank, Chicago, the mortgage 
trustee, and N. W. Harris & Co., New York and Boston, 
are offering at 9614 and interest, yielding the investor 
about 5.35%, $1,600,000 first mortgage sinking fund 5% 
gold bonds, dated Sept. 1 1908 and due Sept. 1 1923, with- 
out option of prior payment. Interest payable March 1 
and Sept. 1 at office of trustee. Denomination $1,000c*. 


Abstract of Letter nom President and General Manager Frank A. Davis, 

lumbus, Ohio, August 27 1908. 

Referring to your Spores of $1,600,000 first mor 

company secured by a first mo’ 
I take pleasure in saying: 


Capitalization as of the Date of Issue of New Bonds. 


tgage bonds of the 
rtgage upon all its property and franchises, 


Authorized. Issued. 
First preferred stock 5% cumulative (V. 87, p. 615) $500,000 $300,000 
Preferred stock 5% cumulative_--_._..-...----- 1,200,000 : ,200,000 
Common stock lsh da Silk otuS cediweriekdwpetes 1, ¥ 1,800,000 
First mortgage bonds. --....-..-...-...-.--...... 1,600,000 


gage bonds 4,000,000 

The remaining $2,400,000 of the new bonds can ~~ issued only to re- 
imburse the company for 75% of its actual cash expenditures made after 
Sept. 1 1908 for permanent extensions and additions to its property, and 
then only in case the net earnings after 
penses, Including taxes and full charges for maintenance, shall have been 
in each case at least twice the — interest _o— on the bonds out- 
standing, including those to be issued. The company is Sr 2 to pay 
the trustee each year from 1913 1917 inclusive 1% m 1918 to 
1922 inclusive 2% of the amount of bonds then ~~ 1. FE -. for the retire- 
ment of the bonds 
Statement of Operations,as verified by AuditCo.,for Year ended July31 1908. 
Gross earnin $367,980 | Annual int. on new ist M. 5s $80,000 
Net earnings (after taxes). 161,453)| Surplus earnings. 81,453 

The net earnin; therefore more than twice the annual Interest 
charge on the bonded debt. At the date the new bonds are issued, all 
other indebtedness will be retired. The busness has grown steadil 
ever since the road began operation, about four years ago, notwithstan 
ing the recent business depression. As shown by the market value of 
the stock, the property is + ee ae less than 50% of its value. 

The company owns and pete a third rail, high speed, standard 
gauge electric railroad, the C filcothe Division, 45 whiles in length, and 
the Lancaster Division, 27 miles in length. The Chillicothe line’ runs 
pn ercay he gn aa an exceptionally rich agricultural section, with several 
v.llages an the oe one being Circleville (population about 
10,000) to Chinteothe, a thriving city of 15,000 ——. The Lancaster 
line parallels that to Chillicothe for about miles south of a 
and then, diverging, runs Sey add several villages, 
caster, a city of about 11,000 population. Columbus is RR to 
= 2 population of 150,000 and the territory served outside of Columbus 


The road- bed Is constructed according to the best steam railroad stand- 

ards wi concrete culverts, steel bridges, 70-Ib. rails and heavy gravel 
ballast. a —s house and sub-station capacity is largely In excess 
of present nee Practically the entire line ouside of Columbus Is located 
on our own private right-of-way and all the franchises extend well beyond 
the maturity of the bonds. In Columbus the company operates over the 
line originally ccomeeuces by “the Central Market St. Ry. Co. under an 
oqneee agreem 


providing for all o a ex- 


The stock is controiled by leading bankers and business men of Columbus, 
Cincinnati, ar ircleville and Lancaster. The directors are: 
Geo. Eustis and A. oorheis, Cincinnati, O.; J.C. Hooven, Hamilton, O.; 


E. K. Stewart, W. S. Courterighe, Theo. Rhoads, E. R. Sharp and Frank 
Se ar: “ “ Columbus, Ohio, and H. B. Peters, Lancaster, Ohio. 
deen ‘air Line Ry.—Important Feeder and Ally.—See 
Carolina Clinchfield & Ohio Ry. above.—V. 87, p. 615. 
Sioux City & Western RR.—Consolidation.—See asl 
Burlington & Quincy RR. above. Compare V. 87, p. 347. 


Somerset Railway.—Report.—For year ending June 30: 


— ae: ae Tot. peer a bo _— _—. ju een 

ear— m 

1907-08. 94 $260. 138 $0. 08 '$1, eo 10% 167. $130. O56 $107,781 

1906-07. 72 199,860 673 ee oR s* inte wawes 
—V. 84, p. 1183. 


Southern Indiana Ry.—Changes in Committees.—E. K. 
Boisot, Vice-President ot the First Trust & Savings Bank of 
Chicago, has been added to the Hoden fr protective com- 
mittee for the first mortgage bonds (V. 86, p. 416, 615). 
Galen C. Stone of Boston recently resigned from the Young 
protective committee (V. 87, p. 546, 416). 

New Treasurer.—E. F. Young has been appointed Treas- 
urer to succeed C. F. Weinland.—V. 87, p. 615, 545. 

Virginia Passenger & Power Co., Richmond, Va.—Plan 
Operative—Time Extended to Oct. 15.—Notice is given that 
more than 55% of all the securities for which provision is 
made in the reorganization plan dated Aug. 1 1908 having 
been deposited thereunder, said reorganization plan and 
agreement was declared operative as of ‘Sept. 4, in accordance 
with the terms thereof. 

The time for depositing securities thereunder has been 
extended to and including Oct. 15 1908, after which date 
no securities will be received for deposit except subject to 
such restrictions as may be imposed by the committee. See 
plan in V. 87, p. 347. 





Wabash-Pittsburgh Terminal Ry.—Lisied.—The New 
York Stock Sealand has listed $736,000 additional first 
mortgage 4s, making the total listed $30,236,000. 


All of the $736,000 bonds were heretofore held in the treasury, having 
been issued for = mditures made by the company for some one or more 


liquidation of the lo 
On April 30 1908 there were $5,984,400 bills payable out- 
standing. Compare V. 86, p. 152 6. 
Income Account.—For ten months ended April 30 1908: 


Gross earnin 


of the p ed in the mortesge. and all of said bonds were pledged 
and t aan by. the com: r loans heretofore made by it, and the 
bonds have been sold by the Dledgee and the proceeds applied toward the 


_ eres $1,060,720 |Total net awe: a hs ducts $547,944 
=. ee ae 465 
catsiccesanu 63,509 {In ton bos. he.31 $1, Bes 114 
——— 565,974 Rentals biwscoe 8,968 
——---——_ |Hire of equip’t_ 78 883 
t earnings. _.......- ses. 746 | -_—___- 
Ada. miscell. receipts - -_-- 53,198 | Total charges----.-.---- 1,233,965 
IG son is sia eee dt ie bOUA EE 5 GER ESOLe Ube ce aTeS $685,021 
Permanent Certificates Listed—Further Deposit of 1st 


Mortgage 4s until Sept. 30.—The first mortgage bond- 
holders’ committee, J. N. Wallace, Chairman, gives notice 
that, under the deposit agreement dated June 3 1908, 
permanent certificates of the depositaries re senting 
deposited coupon bonds have been sted on the heer York 
Stock Exchange. The Central Trust Co. of New York and 
the Old Colony Trust Co. of Boston, the depositaries, are 
prepared to exchange the temporary certificates, represent- 
ing deposited coupon bonds, for permanent engraved cer- 
tificates of deposit. More than a majority of the outstand- 
ing first mortgage bonds has been deposited and the com- 
mittee has extended the time for the deposit without penalty 
until the close of business Sept. 30, after which date no 
bonds will be received, except in the ‘discretion of the com- 
mittee and subject to such penalties as it may impose. 

The New York Stock Enmore 2 authorized ay narod § the aforesaid 
certificates of deposit on Sept. 9 a total of $15,852,000 and directed 
that additional amounts of said cortifientes up, to $23, ase. 000 be added 


to the list from time to time prior to Jan. 1 1909 on ‘notice = issuance 
in exchange for outstanding coupon bonds.—V. 87, p. 616, 54 


Washington County Ry.—Report.—For year ending 
June 30. 
Fiscal Tot. Oper. Net Oper. Taxes Other Fized Add.& Bal., 
Year. Revenue. Revenue. Paid. Income. Charges. Improv. Surplus 
1907-08 .$460,079 $115,058 $2,377 $6,182 $87,640 $6,599 $24,624 


1906-07 . " 526 
—V. 85, p. 723. 


Western Pacific Ry.—See Denver & Rio Grande RR. 
above.—V. 87, p. 286, 40. 


Wilkes-Barre & Hazleton RR.—Favorable Decision.— 
Judge Fuller at Wilkes-Barre on Aug. 31 granted an in- 
junction restraining the authorities of the county of Luzerne . 
from bringing suit to prevent the Wilkes-Barre & Hazleton 
Railway, whose securities are all owned, from raising passen- 
ger fares above two cents per mile. 


The company reduced the rate on Oct. 1 1907, the date fixed by ae 
two-cent-fare law passed by the last Legislature, but finding the passenge: 
business unprofitable, desires to restore the old rates. It was felt that the 
risk of a fine of $1, 000 for each offense was too great, hence the protection 
of the Court was asked. The County Commissioners have 15 days Ly oe 
to appeal, hence no change has yet been made in the rate. 

Traction Co., also controlled by the railroad company, is not * toed 
by the two- cent- rate law.—V. 83, p. 1292. 


Youngstown & Ohio River Ry.—Construction.—An Ohio 
paper says: 


@ The syndicate managers expect their Sew to be completed and in 
operation by Dec. 1. Work Is being rushed at the present by A 
commessente portion of the road is now in operation, and from earn- 
ings of that portion in operation syndicate managers = ay is little 
doubt that the pesoerty when completed will earn the full bond interest 
the§first year. he company has outstanding in the hands of — 
managers $1,500,000 and $1,700,000 of stock. Compare V. 80, p. 2400. 


108,723 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Gas Co., Philadelphia.—Ojjering of Remainder 
of $1,500,000 Convertible Collateral Trust 6% Bonds Dated 
1907. See advertising columns; also reading notice on 
another page, and compare V. 85, p. 1006. 

Purchase.—See Wyoming Valley Gas & Electric Co., 
also Luzerne County Electric & Gas Co. below. 

Guaranteed Bonds.—See Rockford Gas Light & Coke Co. 
below.—V. 85, p. 1006. 


American Locomotive Co., New York.—Report.—See 
“‘Annual Reports’’. 

Dividend on Common Stock Omitted.—The directors on 
Thursday declared the regular quarterly dividend of 134% 
on the $25,000,000 cumulative preferred stock, but omitted 
the quarterly dividend usuall paid in November on the 
$25,000,000 common stock. he common shares received 
their, first dividend,144%, in August 1906 and the same 
rate “was maintained, to August 20 1908, the date of the 
last{distribution .gAn official statement follows: 
® While the directors believe that the business sf the company is gradually 
returning to normal conditions, the business of the American Locomotive 
Co. will be among the last to feel material improvement and the return 
of normal demand for its —— ,-~ not seem probable in time to avoid 
results for the ensuing y: For these reasons the directors believe it is 
betterjto comservesthe§working capital and surplus.—V. 87, p. 40. 

. American Snuff Co.— Dividend Again Increesed.—The com- 
pany y on Sept. 2 declared a quarterly dividend of 4% on its 
$11,001, 700. common stock. This increases the annual rate 
to 16%, contrasting with 12% from Oct. 1 1907 to July 1 
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1908 and previously 10%, the rate at which common stock | receiver shows: liabilties, bills payable, $5,596,500, accounts 
ror Won" ays y qnemeny qeey type a payable, $300,000; total, $5,896,500.—V. 87, p. 616. 

end of 144% was also declared on the ,000 ,000 preferre Chicago 1 ho: —Ft ; =s 
stock. Both dividends are payable Oct.1 to holders of record | Dividend Pi Bis sy sie cob ae eet ‘Mode. 











Sept. 12. Reducti Annual Dividend Rate 10% to 8%.— 
The company is controlled in the interest of the American | the cd A telsptiont pac sad seemed pkg Pog jt Titi 
Tobacco Co. (V. 85, p. 602). passed in November 1907 are too low to warrant the 


Properties.—The statement made to the New York Stock | continuation of the policy of putting out additional stock 
Exchange June 19 in connection with the transfer of the | to pa for new construction , the following plan is announced: 
stock from the unlisted to the regular list says: a) Xo distribute on Oct. 10 a stock dividend of $4,500,000, or 20%, 

The company was incorporated under the laws of New Jersey March | ™aking the total stock $27,000,000, the amount to be deducted from 
12 1900, m after Its formation It acquired the business of manufac- | $i7Plus and reserve accounts of oa (2) The authorization of 


1 n ereto! meri Tobacco F ,000 5% first mortg: bon be issued from time to time to 
©o., Scarinental Totasco Oo. and pn Loritard. oe all mg ye provide for 75% of the cost of additions and extensions. (3) In view of the 


stock of Atlantic Snuff Co. and The W. Helme Co. In February | 8t0ck dividend, the reduction of the next quarterly dividend, payable 
1901 the company was the holder of all the stock of several snuff manu- | DP _ 31 1908, to 2%, instead of 2}4% as heretofore, the rate in future to 


facturin mpani , to wilt: W. E. Garre , of e . Pa. | >« {8% per annum, effecting a saving in dividend requirements of $90,000 
Dental ut 0. ot Lynchbu: +e Stewart Ralph Suuit Oo, of Phila: yey. notwithstanding the Increase in the stock. The construction 


ia, Pa., and Clarksville, Fenn. It has since acquired from time to | €X ditures for the aT , It Is stated, will exceed $3,000,000. The 
time the business and property of snuff manufacturers, and has caused r+} any has 220,000 telephone stations so that the capitalization of 
the dissolution of various companies whose stocks it held, and the con- 000,000, or $123 per station, is considered a very low —V. 87, 
Wevance of the assets of those companih en to American Snuff Go. So thas De Cube Bar 6 D eit 
€ company now owns In fee s e, fac orles for the manufac ure o uba dwood Co.—Deposit of Bonds.—A committee 
snuff in Yorklyn, Del..; Philadelphia, Pa.; Helmetta, N.J.; Nashville, eicdai : . A 
Tenn. Clarksville, Tenn., and Chicago, ill., and owns all ine stock of a eee of Edwin H. Ea Andrew G. egy gl Curtis 
oe Snud Co., & company In the manufacture of snuff, an . Metzler and George E. Keith, under date of Box 1151 
owning in fee-simple a plant at tswood, New Je . See also, , . ? 
V. 72, p. 625. 672, statement under "Am. Tobacco Co.” V. 85, p. 278, 101, | Boston, Aug. 19 1908, requests deposits of the $2,000,000 
ferred stock is preferred as to dividends, and in the event of | stock and the $1,000,600 first mortgage 30-year sinking 


he pre 
Of stock has equal voting power V, 86, p isvl py” Dut cach class | fund 6% gold bonds of $1,000 each, dated May 1 1903 


‘Ameri Pie . (Knickerbocker Trust Co. of New York, trustee), with 
yee Gunting Comer eouth of mutt coupons of Dec. 1 1907 and since attached, with the Old 





and first seven months of 1908 and 1907. Se ee, OF See iins San one Deewees of Senyine ear 
One Telephone Net Other Interest Balance for ne pian set for in e circular date une ASU. e 
Month— Revenues. (Over Taxes.) Income. Charges. Dividends. | circular of Aug. 19 says in substance: 
$ $ The object is to vest in the committee full power for waiving the interest 
»| | Sa 10,014,300 2,839,200 453,600 627,200 2,665,600 | upon the bonds during the period of five years, provided the stockholders, 
SEE as tobion wee 9,543,100 2,241,200 429,100 605,300 2,065,000 | during that time place complete control of the affairs of the corporation 
7 Months— in the hands of the members of the committee as voting trustees of the 
1908__._...-- 68,841,700 18,241,900 2,963,009 4,529,800 16,675,100 | stock, so that the management may be avon an opportunity to pices its 
| REE 64,815,700 560, 2,678,200 4,031,600 15,207,400 | affairs in such shape that It may, if ible, renew the payment of interest 
Ogereting expenses include maintenance charges and taxes amounting | upon its bonds at the expiration of that time, and that an equity for the 
to $3,041,200 in July 1908, mst $3,211,400 in July 1907; and $22,- | stockholders may, if ble, be retained. The committee has, however, 
397,100 for the seven months In 1908, against $20,535,200 for the same | been given broad a. so that it may act in its best judgment for the 
period in 1907.—V. 87, p. 546, 482. rotection of the depositing bondholders, even to the extent of abandoning 


° ° oy he plans set forth and substituting others, which may also be abandoned, 
Pamphlet on “Financial Condition, etc. of some of the I nde- and'so on. The comumittee may borrow upon the security of the bonds 
pendent Telephone Companies.’’—The company’s information Gepesieed funds with which to ory ry on ie undertakings. and for such 
1 Hy $ .. Nn e. no . 
department has issued a 20-page compilation regarding [A Banton paper ada: “Hh Dubs iardwood Com any hes 20 
independent telephone companies, their status and methods, | capital of $2,000,000 and the control is held by the Fidelity Com- 


; i ; . mercial & Tradin Com>any. This latter company now argees 
as affecting the public and the investor. Included therein | ® Geposit half of the capital of the Cuba Hardwood Oomoeny. 














is the following table: with the protective committee if the  Feorganization plan can be carried out. 
€ protective committee propose to organize themselves into a board o! 
Rates Originally Pere one ae ep Canney Business and trustees to conduct the business for five years from Oct. 15 1908, and they 
Ind dent Ci 4 Rates Promised Present Rates. | 48k that the bondholders deposit their bonds in order that they may be 
“dj ? Bus Res. Bu. Res. | Used as security upon which to raise funds for prosecuting the business. 
Atlanta Tel. & Tel. Co $36 ‘ 324° $48 $36 The new indebtedness is not to exceed $100 per bond deposited. If 75% 
% OOo” phate of the bonds and 66 2-3% of the stock assent, the plan can be carried out.]— 
Los Angeles Home Tel. Co_._.........- 48 24 60 24 V.87 547 
nion Electric Tel. Co., Rock Island 36 18 48 24 oom ones er ie 
py Me Agee Rr ot —.- = = be = Davis-Daly Estates Copper Co.—Reorganization Plan 
Fayette Home Tel. Co., Lexingto: 30 18 42 30 Ratified.—The stockholders at a special meeting at Portland, 
— Tyephene Co.. Duluth...-.----- 30 20 36 34 Me., on Sept. 5 ratified the plan of Sy cea (V. 87, 
Cuyahoga elephone Co, Cleveland... 48 36 72 r+ p. 547, 482) through the organization of a new company 
Toledo Home Telephone Co---_-__-.---- 44 26 52 32. | under the name of the Davis-Daly Copper Co. 
Dayton Home ne eg «SEES 34 24 40 24 Those opposed to the plan, representing, itis sta d,about 5,000 shares, 
Youngstown Telephone Co., Ohio-_-_--- 30 20 36 24 who did not, however, vote against the plan, have, it is said withdrawn 
Pittsburgh & Allegheny Tel. Co., Pitts.. 48 36 72 58 all opposition on the consent of the underwriting syndicate not to cha 
National Tel. Co. of Wheeling___..._.-. 36 24 60 30 any commission and the arrangement to give them representation in the 
Des Moines Mutua: Tel. Co_.--__--_--- 36 24 45 33 new board. Ata meeting on Sept. 11 Augustus Heinze, Samuel M. Ja vs 
Kinloch Long Distance Tel. Co., St. Louis 60 36 72 JSF 48 George Davis, Newman Erb and H. Mason Raborg were decided upon as 
La Crosse County Tel. Co., Wisconsin... 30 18 36 24 directors of the new company. 
Dane County Tel. Co., Madison, Wis.... 24 18 33 21 The underwriting syndicate on Thursday, it ls reported, made a payment 
Galesburgh Union Tel. Co., Iilinols----- 30 18 36 42h 24 to the Knickerobcker Trust Co. of $110,000 due on deeds in escrow on the 
—V. 87, D. 546, 482. Daly properties. —V. 87, p. 547, 482. 
American Tobacco Co.—See American Snuff Co. above. Dexter Portland Cement Co., Nazareth, Pa.— New Securi- 
—V. 87, p. 348. ties.—The shareholders will vote Sept. 15 1908 on the pro- 


Atlas Portland Cement Co.—Bonds Ofjered.—Status.— | posed increase of the capital stock from $500,000 to $1,000,- 
Clark, Dodge & Co., 51 Wall St., New York, are offering | 000 and of the indebtedness from $170,000 to $340,000.— 
at 105 and interest, yielding the investor over 544%, as | V- 80, p. 2461. 
stated in an advertisement in last week’s “Chronicle,” Eastman Kodak Co. of New Jersey.—Additional Extra 
a small block of first mortgage 6% sinking fund gold bonds | Dividend.—The directors have declared an extra dividend of 
dated March 1 1905 and due March 1 1925, but callable, 244% on the common stock, payable Nov. 1 to share- 
as a whole or in part, at 110 and accrued interest on any | holders of record Sept. 30. This increases the amount dis- 
interest date after six months’ notice. Interest payable | tributed as extras during 1908 to 10%, or the same figure 
March 1 and Sept. 1 at Liberty National Bank, New York. | as was paid during 1907. 


Bankers’ Trust Co., New York, and George A. Mahan, Extra Dividends on Common Stock. 
trustees. Denomination $1,000c*. Authorized, $5,000,- (In"addition to the 10% per annum paid regularly since Oct. 1 1908) 
000: outstandin 4,700,000. A ci l : Jan. 1’06. May’06. Dec.’06. May’07. Oct.’07. Feb.’08. Oct.’08. Nov.” 
“ g, $4,700, es tcp Aba 2% 24% 5% 5% 5% 5% 23% 24% 
e company has been awarded the Panama Canal contract for 4,- Compare V. 86, p. 855.—V. 87, p. 169. 


500,000 barrels of Portland cement, the largest single contract In the , . 

history of the cement business. This contract provides for | sulpments “Independent Long Distance ene & binge ops Os 
at a minimum rate o: . atrels a day and a maximum rate o x i — bver .—. i ni 
barrels a day, delivery to begin in December 1908. In 1907 the total Pe cg om“ eg aR he Distr r - Ke tuck 
production of Portland cement in the United States was 48,785,390 barrels, | States Circui ourt for the Mastern WVistrict 0 entucky 
an increase of 2,321,966 barrels over 1906. The present productive | on Sept. 4 (on application of Geo. C. Bryce of Toledo, O.) 
po ye A the Atlas Portland Cement Co. Is more than 14,600,000 barrels appointed#J. D. Powers receiver of the company. Mr. 
af The company has paid 8% dividends on !ts $1,500,000 preferred stock | Powers “was recently appointed receiver of the Central 
4% from 1809 until 1906, since when It has paid at the rate of 6%," °“* | Home Telephone Co. (V. 87, p. 547). 

The mortgage provides that the company shall retire $100,000 bonds The floating debt ts alleged to be about $50,000. The trustee under the 
annually. onds are secured by first and only mortgage on all the property | Mortgage under which $592,000 bonds are outstanding has brought sult 
of the company, consisting of six plants at Coplay ‘and Northampton, | for foreclosure, the July 1908 coupons and the sinking fund payments of 
Pa., and Hannibal, Mo., for the manufacture of Portland cement; $15,- | $2.960 each due Jan. and July, last being In default.—V. 87, p. 616, 228. 
000,000 has actually been expended on the roperty, an amount greater Keystone Telephone Co.—Report.—For year ending 
than the total par value of stocks and bonds of the company, and more | Jyne 30: 


than three times the par value of the bonds. ‘ 

Directors—J. Rogers Maxwell, Alfonso de Navarro, Howard W. M*xwell, | Féscat Gross Fd et «mee 4 Reserve for — ee 
George Fr. Baker, Heary Graves Jr., J. F. de Navarro, George A.Mboion, inane #17051 072 3511 949" 00-000 $313 418 $98,836 
Bee ag, — L. A. Riley, Isaac H. Clothier, «df. J. | 1906 97------7-"77~" '995'752 "473,716 100,346 265,630 107,740 


. surplus June 30 1908, after deducting sundry adjustments m 

(A.) Booth & Co. (Fish), Chicago.—Reports.—See “Annual 1908, but pertaining to 1907, $602.272.—V- 85. D. 1308, g 
— Knox Automobile Oo., Springfield, Mass.—Reorganized.— 
a aes Bethea,in the Federal District Court | This company, incorporated in Massachusetts early in 1900 
at Chicago late on Thursday, appointed W. J. Chalmers, | with $50,000 stock, assigned on July 22 1907, its 
President of the Commercial National Safe Deposit Co. of | assets being then valued at $975,000, while it had outstand- 
Chicago, as receiver of the Peorerty . upon application made | ing $363,000 stock and liabilities aggregating $560,000. Sub- 
7 the Linen Thread Co. of New York and Alfred E. Booth | sequently, under agreement dated Sept. 17 1907, the exist- 
of Baltimore. The company’s embarrassment is attributed | ing $363,000 stock was made common stock and holders of 
to the policy of carrying a large floating debt instead_of substantially all of the outstanding liabilities agreed to ex- 
mortgaging the property. Agstatement ssued by change the same dollar for dollar for preferred stock, de- 
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scribed in the plan as follows, the property remaining un- 
bonded: 


(a) Preferred stock not exceeding $500,000, preferred both as to assets 
and dividends and subject to 8% cumulative annual dividends payable 
4% semi-annually. (b) The preferred stock shall have exclusive voting 
power. (c) No dividend shal! be declared or paid upon the common stock 
except the same has been duly authorized by vote of at least two-thirds 
of the preferred stock then outstanding. (d) The net profits, after paying 
the dividends on the preferred stock and such dividends as may be duly 
authorized upon the common stock shall be applicd to the redemption at 

ar and accrued and unpaid dividends of the preferred stock, provided, 

owever, that if the directors so elect they may retain out of such net earn- 
ings as surplus a sum not to exceed, in the aggregate, $100,000. So far as 
practicable, sald preferred stock is to be redeemed from the holders thereof 
pro rata, but not in sums of less than $100. 


Directors and Officers of Reorganized Knox Automobile Co. 

Alfred N. Mayo, Charles L. Goodhue, Charles H. Beckwith, Peter Mur- 
ray, all of Springfield; Clarence E. Whitney of Hartford, Conn., repre- 
senting preferred stockholders; William E. Wright of Springfield; W. H. 
Chase of Leominster; M. J. Greenwood of Gardner and H. W. Cutler of 
North Wilbraham. Officers: Charles L. Goodhue, President and Treas- 
urer; William E. Wright, Vice-President; Albert E. Smith, Assistant 
Treasurer; Charles H. Beckwith, Secretary. 


Locomotive & Machine Co., Montreal.—New Name.— 
See American Locomotive Co. under “Annual Reports” 
above.—V. 84, p. 1431. 


Luzerne County Electric & Gas Co. of Wilkes-Barre, Pa. 
—Bond Issue.—This company has filed a mortgage to secure 
an issue of $3,500,000 bonds. Our Chicago correspondent 
announces the sale of the Wyoming Valley Gas & Electric 
of Plymouth, Pa., (V. 81, p. 731; V. 83, p. 443, 499) to 
the American Gas Co. of Philadelphia, and it, therefore, 
appears probable that the aforesaid mortgage is made in 
connection with the purchase, and for the further purpose 
of providing for improvements and additions and for the 
refunding of the 5% bonds of Wyoming Valley Gas” & 
Electric Co., authorized issue $1,000,000 (V. 81, p. 731). 
The Wilkes-Barre Gas & Electric Co. (V. 80, p. 226; V. 87, 
p. 486), so far as we can learn, is not included in the deal. 

Milwaukee Chicago Breweries, Ltd., & London.—Sce 
United States Brewing Co. below.—V. 86, p. 767. 

Montreal Locomotive Works.—See American Locomotive 
Co. under ‘‘Annual Reports” on a preceding page. 

Rockford (Ill.) Gas Light & Coke Co.—Guaranteed Bonds. 
—Among the securities recently advertised for sale at auction 
in New York was a small block of first consol.adited mort- 
gage 5% bonds due March 1 1950; coupons payable March 
and Sept. at Girard Trust Co., Philadelphia. These bonds 
are guaranteed by the American Gas Co. of N. J., which 
owns all or a majority of the $300,000 capital stock. Of 
the consols, $52,000 are reserved to retire first 6s due March 
11910. See American Gas Co. above. 

Estate of Russell Sage.—Holdings of Stocks and Bonds.— 
The official appraisal of the estate of Russell Sage was made 
public on August 29, showing: personalty, $64,411,219; 
realty, $1,945,500; total, $66,356,719. Among the more 
important holdings of stocks and bonds with their appraised 
value on July 22 1906 (the date of Mr. Bage’s death) were: 





‘ar Appraised 

Value. Juy 905 

OE a ee en $1,240,100 $1,822,947 
Missouri Pacific Railroad Company---.-.....----- 1,528,500 1,390,935 
Western Union Telegraph Company.-.-.--------- 3,580,000 3,257,800 
po EE SEED) PE a ae 250,000 555,000 


St. Louis Iron Mountain & Southern Gen. 


consol. Ry. and land grant 5% bonds ..-- 2,071,000 2,206,318 


Missouri Pacific Ry. first 5% trust........------ 1,462,000 13527.790 

2 SE i dcckdneahbeenanasesoone 1,737,000 1,823,850 
Wabash Railroad 6% debenture, Series A-...---- 1,190,000 1,130,500 
Texas & Pacific RR. ist §%-......-....-....--. 792,000 942,480 
Galveston Houston & Henderson Ist 5%------- 208 ,000 210,080 
Chicago Burlington & Quincy 5%-.--.--------. 96,000 100 ,080 
St. Louls Southwestern RR. Ist 4%-.-----.------ 415,000 393,213 


Mr. Sage also had an Interest in the Baltimore & Ohlo, M., K. & T. and 
Union Pacific railroads, the United States Steel Corporation, Consolidate 
Gas, Pennsylvania RR., American Telegraph & Cable Co. and United 
States Rubber; and in numerous banks and trust companies. 


Standard Gas & Electric Power Co., Philadelphia.— New 
Stock.—A certificate of increase of capital stock form $25,000 
to $500,000 was filed at Harrisburg on Aug. 19. 


Incorporated Jan. 3 1908 to manufacture and sell gasoline and other 
engines, generators, batteries, automobiles, &c. Incorporators: C. K. 
Cassel and E. A. Reeve, 1414 Venango St., Philadelphia, and S. S. Eslam, 
Bryn Mawr. Par of shares, $100. 


Torrington Co.—Report.—For year ending Sept. 1: 


Fiscal Total Bond Divid’ds. Other Mach'’ery Bal., sur. 
Year— Rets. Interest. (7%).  Paym’ts. Purch. or Deficit. 
1907-08__*$270,877 $50,000 $230,000 $10,891 $33,854 def. $53,868 
1906-07___ 294,291 50,000 230,000 wae) ooc5ce sur. 4.915 





* Receipts in 1907-08 include $20,000 from sale of land. 
The cash balance on hand Sept. 1 1908 was $126,678.—V. 85, p. 792. 


United States Brewing Co., Chicago.— Morigage.—This 
company. controlled by the Milwaukee & Chicago Brew- 
erles, Ltd., of London (V. 86, p. 797), and owning property 
in Chicago, Ill., and in the States of Indiana, Wisconsin, 
Minnesota, Missouri, South Dakota and elsewhere, has 
made a mortgage to the Illinois Trust & Savings Bank of 
Chicago and Frederick T. Haskell as trustees to secure 
an issue of $3,000,000 5% bonds of $1,000 cach due Sept. 1 
1938. The loan will be used in connection with the re- 
funding of $3,500,000 first mortgage 5s dated 1890 and due 
Sept. 1 1910. 

_ United States Brewing Co., Newark, N. J.—Reorganiza- 
tion—Further Particulars.—The shareholders of the English 
corporation, the U. 8. Brewing Co., Ltd., at a meeting held 
in London Aug. 31 voted to wind up the company after 
transfer of its properties to the New Jersey corporation. 
The following announcement by an English authority re- 
garding the exchange of the debentures incidentally dis- 
closes a change in the original plan as a result of which the 
old 8% pref. stock is exchangeable, share for share, for new 


8% pref. stock and the ordinary shares for 50% in new com- 
mon. (Compare United States Brewing Co., Chicago, above.) 

At a meeting of the holders of debentures of the United States Brewing 

-, Ltd., held on 2¥th June last, resolutions were passed sanctioning 
the sale of the property and assets to a company incorporated in America 
and agreeing that each holder of debentures shall accept In exchange for 
his existing debentures, duly stamped debentures to arer of the 500 
Fagen | American ‘ompany of an equivalent amount at the rate of $500 
n gold currency for each £100 existing debentures. Such new debentures 
are to form part of a total amount of $1,500,000, secured as a first charge 
on the lands, bulldings, plant and machinery comprised in the present 
trust deed and on the balance of the purchase money remaining unpald 
in respect of the sale of the company’s breweries In New York. The 
American company has been formed under the laws of the State of New 
Jersey with a capital of $2,546,250 in 35,000 eight per cent preference 
shares and 17,500 ordinary shares, the par value of shares in each case 
being $48 50. [The share capital of the English corporation retired by 
the new capital stock consisted of 35,000 shares of 8% cumulative pre- 
ferred and 35,000 of ordinary shares, par value of each class £10.-—Ed. 
“Chronicle.”] The debentures of the English company are therefore 
now exchangeable for an equivalent amount of debentures of the American 
company at $5 to the £ sterling, bearing Interest at 6% per annum, which 
will be similarly secured in all respects to the debentures of the English 
company, with the addition of a sinking fund calculatecé to provide for 
the redemption of the debentures by the year 1926. To enable this ex- 
change to be carried out, debenture holders must deposit their deben- 
tures with Lloyds Bank, Ltd., 72 Lombard St., E.C., on or before Sept. 
7 1908. The new debentures will be to bearer, with the option of regis- 
tration at the office of the United States Debenture Corporation, Ltd., 
of 251 Winchester House, Old Broad Street, in the City of London, and 
will have coupons for the half-yearly interest attached, the first of which 
in respect of the five months’ interest from Aug. 1 1908, will be payable 
Jan. 1 1909. A warrant for the months’ interest on the existing deben- 
tures from ist of July to 1st August 1908, less Income-tax, will be handed 
out by the Bank upon the delivery of the new debentures. [So far as 
the exchange of stock is concerned the plan of reorganization, it appears, 
was modified before final adoption, there being, after all, two classes of 
new stock of the unusual par value of $48 50 per share. As regards other 
details, see V. 87, p. 484.) 


United States Independent Telephone Co., Rochester, 
N. ¥.—Payment of Notes.—The last instalment of the 
collateral trust notes issued in 1906 will be paid by the 
Rochester Trust & Safe Deposit Co. on Sept. 17, when the 
notes become due. The issue was for $2,500,000, of which 
$1,750,000 has been paid, leaving $750,000 and accrued 
interest to be paid on the date named.—V. 86, p. 1534. 

Welsbach Company.—Feport.—For year ending April 30, 
contrasting with 11 months ending April 30 1907 and full 
year ending May 31 1906: 





Deductions 


Period Gross De- Bond Sink. Die. Balance, 
Covered— Income. prec’n. Interest. Fund. (2%). Surpius. 
1907-08 (year) _._-- $588,132 $40,173 $326,300$105,360 $70,000 $46,299 
1906-07 (11 mos.)_. 606,449 32,899 299,108 96,580 70,000 107,862 


1905-06 (year) __--- 569,907 36,629 326,300 105,360 70,000 31,618 } 
—V. 86 p. 1289. 


Western Union Telegraph Co.—Quarterly Report.—For 3 
months ending Sept. 30 (partly estimated in 1908): 


3 Mos. end. Net Interest Dividends Bal., Sur. 
ept. 30— Revenue. Charge. Paid. or Def. 

_ , a -----$1,700,000 $433,063 (%%) $497,789 sur. $769,148 

ere def.311,493 433,063 (14 %)1,217,025 def.1,961,581 
Total surplus (estimated) Sept. 30 1908, $15,163,004. Compare V. 85, 

p. 1525.—V. 86, p 1474 


The net earnings for the 3 months ending June 30 last 
(actual figures) were $1,579,660, compared with the estim- 
ated results, $1,400,000, heretofore published, and the 
surplus for dividends, $649,052, against estimated surplus 
of $469,392. See V. 86, p. 1474. 

Wyoming Valley Gas & Electric Co.—Change in Contro?. 
—Our Chicago correspondent sends us the. following: this 
Pennsylvania corporation, comprising the local light and 
power companies of 16 municipalities in the Wyoming 
Valley, has been sold outright by the C. H. Geist Company 
of Chicago and Philadelphia to the American Gas Co. of 
Philadelphia.” (see V. 85, p. 1006; also Luzerne County 
Electric & Gas Co. above.)—V. 83, p. 499, 443. 








—Having sold a large portion of $1,500,000 American 
Gas Co’s. 7-year convertible collateral trust 6% gold bonds, 
the Philadelphia and New York Stock Exchange house 
of Bioren & Co., 314 Chestnut St., offers the remainder 
at 100 and accrued interest by advertisement to-day on 
another page. These bonds, whieh are redeemable at 
the option of the American Gas.Co. at any interest period 
at 102 and accrued interest, have been purchased in large 
amounts by prominent Philadelphia and other institutions. 
Subscriptions will close Monday, September 14 at 3 p.m. 
or earlier, Bioren & Co. reserving the right to reject any 
or all applications and to allot in smaller amounts than 
asked for. These bonds are a direct obligation, secured 
by collateral conservatively estimated by the company 
to be worth $2,500,000, earning nearly double the interest 
requirements upon this loan, and which earnings have 
increased over the corresponding period of last year, despite 
the business depression. The obligations of the company 
are further protected by the equity existing in $1,700,000 
outstanding capital, listed on Philadelphia Stock Exchange 
and commanding a price nearly its par value. This stock 
has paid continuous dividends of 6% annually since 1893. 
Special attention is directed to the privilege of the holder 
of the bonds until October 1 1910, to convert the same if 
desired, into stock at $105 per share. 

—Peabody, Houghteling & Co., Chicago, have issued a 
circular showing the merits of serial bond issues. This 
is a class of securities in which a portion of the indebted- 
ness is paid and canceled every.year, without the release 
of any portion of the security.” A bond issue under the 
serial plan grows safer as it grows older. See the firm’s 
advertisement on another page. 

—Attention is called to the list of investment securities 
advertised in this issue by Henry & West, Philadelphia. 





The list includes railroad bonds ranging in yield from 3.85 
per cent to 5.70 per cent. ~ iss 
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NORFOLK & WESTERN RAILWAY COMPANY. 





TWELFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1908. 








aa Philadelphia, Sept. 2 1908. 
T the Stockholders of the Norfolk & Western Railway Co.: 

Your Board of Directors submits the following report of 
the operations of your Company for the fiscal year ending 
June 50 1908: 

MILES OF ROAD OPERATED. 

The length of line owned at the close of the fiscal year was 

1,881.89 miles. Total operated was 1,919.59miles, as follows: 

























Branches. Main Line. 
Miles. Miles. 
Lambert’s Point, Norfolk, to Columbus, Ohio-------- 166.95 703 .76 
*Big Sandy ‘Low-Grade Line, Naugatuck to Kenova, 
Gt dd mca krandatindc abe kenbuniibnmniome 59.16 
Lynchburg to Durham. --.-.-.....------------------ 3.48 115.43 
Roanoke to Hagerstown. --~.....-...--.--.--------- 6.05 238.11 
Roanoke to Winston-Salem -......-.----------------- .20 121.30 
Walton Junction to Bristol...-..-..---------------- 13.95 110.75 
North Carolina Junction to Fries----.---------------- 48.96 43.49 
Grahant to Nortem.............-.-.--.5---2---==-- 21.55 100.40 
Vera Junction to Cincinnati and Ivorydale---.--------- 18.92 105.92 
Columbus Connecting & Terminal Railroad- ---------- 3.51 
339.22 1,542.67 
(ERIE ETA ALLIES Ge UR: iy ep PEE EE ae 339.22 
ee a , ee eee 1,881.89 
Ta of other Companies used jointly under trackage nedes 
rights— . 
z eg | Belt Line & Connecting Rallway Company, id 
hoebe, Va.,. to Forest, Va-...-.---.------------ 23.72 
Southern Railway, at Durham, N. C----._.---------- 43 
Cumberland Va v RR., at Hagerstown, Md_--.-----.-- 63 | 
Cincinnati Leba) no & Northern Ry., at Cincinnat!,O-- 3.62 , 
Pittsburgh Cinci. nati Chicago & St. Louls Ry., at Cin- 
A SR Fe aes Oe ee eee eee R 
Baltimore & Ohio and P ttsburgh Cincinnati Chicago & “a 
St. Louls Ry., at Columbus, O-------------------- 30 37.70 
Grand total operated. .-.-.........--.-.---------------------- 1,919.59 
Second Track— ‘Hat Miles. 
Lambert's Point to Portlock. ---~-...---.--------------------- 8.76 
a yy sand Westet.......-..-.--..-.--.--------- 2.09 
ee, CONE ee 82.67 
Walton to Rippl d (Sections) .............-.------------- 12.15 
voc cns A” = RAIA | EEE SE NE PE Ce pe OY pea 4.42 
ar sburg to Vivian. ....-..-.--..---.-------------<-------- 59.62 
, "SO “a 9.86 
Oo. .. 9 . RSS ees errr rrr ret 8.07 
Devon to Naugatuck (Secti eer aoe ee ee 33.66 
Eanewe. to Hanging Rock (Sections) -..--.-.--.--------------- 11.00 
Sy 2 Pi adencececsccqcashsosacngacceescesednes 11.63 
Valley Crossing to Columbus------------------------+------- 7.81 
agi ee GENES ey SATS FA 2k gee eee ee 251.74 
Sn mamkuthen patos na eshnn pan eos aimee S 905.78 


The increase in mileage during the year was as follows: 


Branches --.---...-.-. 
ee | es ae ee ee 
Sidings 


The average mileage operated during the year was 1,881, 
as against 1,876 during the preceding year. 


* The Big Sandy Low-Grade Line and the old road between Naugatuck 
and Kenova are operated as double track. 

z The Lynchburg Belt Line & Connecting Rallway and this Company’s 
road betweerm Phoebe and Forest are used as double track. 


GENERAL INCOME ACCOUNT. 


For the Year ending June 30 1908, and Comparison with Previous Year. 
Increase (+-) or 





Earnings— 1908. 1907. Decrease (—). 
From ngers ....---- $3,977,482 05 $4,163,119 22 —$185,637 17 
- Freight Diniochhe adultes 23,990,629 53 26,000,945 81 —2,010,316 28 
eek eo See 290,577 85 267,981 71 +22,596 14 
GE. cncadsannne 449 324 36 468,576 41 —19,252 05 
miscellaneous --.--- 254,203 36 263,758 01 —9,554 65 
Total Earnings---.-.---- $28,962,217 15 $31,164,381 16 —$2,202,164 01 
rpenses— 
Maintenance of way and 
Ve structures._........--- $3,458,087 99 $3,895,548 39 —$437,460 40 
Maintenance of equipment 4,683,080 27 5,239,898 88 —556,818 61 
Traffic expenses ---_------ 5,605 89 537,673 67 —62,067 78 
Conducting transportation 9,346,048 67 9,256,228 01 +89.820 66 
General expenses ------~--- 596,664 50 585,186 69 +11,477 81 





Operating Expenses --~-$18,559,487 32 $19,514,535 64 


Net Earn from Opera- 
tions retort ame eT 83 


—$955,048 32 





$11,649,845 52 —$1,247,115 69 








Interest, General Account. $75,424 80 $35,867 07 +$39,557 73 
CE odd ckedgekensla. 51,207 12 53,080 48 —1,873 36 
Hire of equipment- --.----- | ea _+504,340 18 
Income from other sources -_ TOURS. hdeeehs wane +76,057 27 

$707,029 37 $88,947,55  +$618,081 82 
Total Income..........-. $11,109,759 20 $11,738,793 07 —$629,033 87 


From which deduct— 


Interest on funded debt_-- $3,785,013 34 $3,222,80733 +$562,206 01 








Interest on Equipment 
Trust obligations. -.-----. 2,666 66 492,888 89 —50,222 23 
RE, ea a 1,020,800 00 996,000 00 +24,800 00 
Rents of tracks, yards, ter- 
minals and other property 87,370 51 26,777 834 +60,592°68 
$5,335,850 51 $4,738,474 05 +$597,376 46 
Net Income.--.-...-..-- $5,773,908 69 $7,000,319,02§—$1,226,410 33 


From this net Income for the year ending June 30,1908--_-_--- $5,773,908 69 
The following amounts have been deducted: 

Payment to Pocahontas Coal & Coke Company 
on account of deficiency of interest on Norfolk 


& Western-Pocahontas Joint Bonds-.-_.---- $192,000 00 
Other charges to Income----........-----.--. 53,792 40 
Dividends on adjustment preferred shares: 

No. 21 2%, August 16 1907_. $459,822 00 

No. 22, 2%, February 191908. 459,834 00 

———————_ 919,656 00 
Appropriation for Betterments to]Property.... 1,360,000}00™ 
—————— 2, 525,448 40 


Amount carried to Profit and loss_for theJyear_.-.........-.- $3,248 460,29 








Brought forward— $3,248 460 
Amount to credit of Profit and Loss June 30 = 
Ah a NE ERS At be ee BRET Eo $4,472,405 57 
Dividends on common shares: 
No. 14, 244%, Dec. 18 1907_ $1,611,730 00 
No. 15, 2%, June 18 1908_-__ 1,289,384 00 
——————— 2, 901,114 00 
————— 1, 571 29157 
$4,819,751 36 
Discount and commission on securities sold_.......--...---- 346,980 00 


Balance to credit of Profit and Loss June 30 1908. .......-- $4,472,771 86 

The gross earnings were $15,397 and the net earnings 
$5,530 per mile of road operated. 

The operating expenses were 64.08% of the gross earnings, 
as against 62.62% in the preceding year. 

Taxes were 3.52% of the gross earnings. 


CAPITAL STOCK, 


The authorized capital stock of the Company is $100,000,- 
000 common stock and $23,000,000 adjustment preferred 
stock. The outstanding capital stock consists of — 


660,000 shares of common stock. --..-...--.-.--.---.-.---. $66,000,000 00 
230,000 shares of adjustment preferred stock. ---....-.---- 23,000,000 00 
RRA re OS ER 0 ie ee $89,000,000 00 


Six shares of the adjustment. preferred stock in the treas- 
ury of the Company were exchanged for securities of the old 
Company which had not been deposited under the plan of 
reorganization, and at the close of the year there remained 
in the treasury 83 shares of adjustment preferred stock and 
15,308 shares of common stock. 

FUNDED DEBT. 


Against property expenditures made to June 30 1908 for 
branches, extensions, shops, depots, second track, equip- 
ment and other additions and betterments, your Company 
became entitled to, and the mortgage trustee has certified 
and delivered to your Company, $10,000,000 additional 
bonds issuable under and secured. by the _ ivisional First 
Lien and General Mortgage dated July 1 1904. The secur- 
ity market being unfavorable to the sale of these bonds, 
they are included among your Company’s salable assets and 
have been temporarily utilized as security for the issue of 
Five Per Cent Two-Year Collateral Gold notes maturing 
May 1 1910, hereinafter described. 

Your Com peers Funded Debt on June 30 1908, therefore, 
aggregated $97,865,500, of which there remained unsold 
$13,000 of First Consolidated Mortgage Bonds and the $10,- 
000 ,000 of Divisional First Lien and General Mortgage Bonds 
above referred to. 

COLLATERAL NOTES. 


The want of confidence resulting from the attacks made 
upon corporate interests during the year 1907 brought about 
a serious impairment of values, a marked contraction of 
business activity, and practically destroyed the market for 
long-time railway obligations. This forced upon the rail- 
road companies throughout the country not only drastic 
operating economies, but also the substantial discontinu- 
ance of construction and betterment work. A portion of 
your work then in progress was, however, of such character 
and so far advanced that its completion was of the greatest 
importance to economical operation, and in some cases the 
contract obligations growing out of its discontinuance would 
have been as burdensome as those incurred by its continu- 
ance on a restricted scale. In view of the unfavorable out- 
look for marketing the long-term bonds which the Company 
was entitled to issue by reason of its expenditures on prop- 
erty account, an issue of $7,500,000 Five Per Cent Two Year 
Collateral Gold Notes, dated May 1 1908, was made under 
an agreement of the same date with the Guaranty Trust 
Company of New York, Trustee, secured, as already stated, 
by a deposit of $10,000,000 Divisional First Lien and Gen- 
eral Mortgage gold. bonds with the Trustees. 


POCAHONTAS COAL & COKE CO. MORTGAGE. 


The sinking fund provided for in the Pocahontas Coal & 
Coke Company’s Purchase Money First Mortgage dated 
Dec. 2 1901 amounted in the calendar year 1907 to $182.,- 
072 41, and through this and other sums paid to the Trustee 
under the terms of the mortgage there were acquired and 
canceled bonds secured thereby aggregating $239,000. The 
amount of outstanding bonds of the Pocahontas Coal & 
Coke Company was thus reduced to $19,539,000. 


EQUIPMENT TRUST CERTIFICATES. 

Four additional series of Equipment Trusts designated re- 
spectively “‘L,” ‘“M.” “N” and “O,’’ have been created. The 
certificates thereunder ($1,000,000 in each series, aggregat- 
ing $4,000,000) have not been sold, but are held among the 
Company’s treasury assets. The certificates are payable in 
annual installments, and as the first installment of $100,000 
in each series matured before June 30 1908, the unmatured 
certificates in the four series ($900,000 in each) aggregated 
on that date $3,600,000. 

The statement following shows the details of all the Com- 
pany’s Equipment Trusts. 
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STATEMENT OF EQUIPMENT TRUST CERTIFICATES JUNE 30 1908. 
(FOR DESCRIPTION OP EQUIPMENT FORMING SECURITY UNDER EQUIPMENT TRUSTS, SEE PAGES 54, 55 and 56.) 






































Certificates Total Certifi- Certificates Payable in Fiscal Year ending Maturity of 
Total Value of Paid During | cates Paid to Outstanding June 30 1909. Finai 

Date of Agreement, Series. Equipment. Fiscal Year. | June 30 1908. | June 30 1908. Maturity. Amount. Instaliment. 
March 1 1902. -._... 1902 $5,000,478 00 $500,000 $1,500,000 $2,000,000 Sept. 1 1908 $500,000 Sept. 1 1911 
April. 2 1903_...... A. 1,234,499 31 100,000 400,000 600 ,00¢ Jan. 1 1909 100,000 Jan. 1 1913 
June 1 1903....... B. 1 ,085 100,000 400, 600,000 March 1 1909 100,000 March’t 1913 
April 3 1905....... Cc. 2,024,082 92 200,000 600,000 1,400, April 1 1909 200,000 April ¥ 1915 
Hee, @ Wave cccn D. 1,023,407 00 00,000 200,000 800,000 Nov. 11 100,000 ov. 1 1915 
Dec. 4 1906......- E. 1,027,055 40 100,000 200,000 800,000 Dec. 1 1908 100,000 1 1915 
ree. 8 10......- F. 1,053,661 32 100,000 200,000 800,000 Feb. 11 100,000 Fe 1 1916 
May 3 1906...-.-. G. 1,024,415 20 ,000 ,000 800,000 May 1 1909 100,000 11916 
dune 5 1906_-..... H. 1 13 100,000 200,000 800, June 1 1909 100,000 June 1.1916 
July 5 1906__....-. J. 1,043,295 43 100,000 200,000 800,000 July 11 100,000 July 1 1916 
Aug. $8 1906__...-. K. 1,037,567 02 100,000 100,000 900, Aug. 1 1908 100,000 Aug. 1 1916 
*Dec. 3 1906_..-.-- L 1,027,914 35 100,000 900,000 Dec. 1 1908 100,000 Dec. 1 1916 
*March 4 1907_..-...- M 1,048,739 56 100,000 100,000 900,000 March 1 1 100,000 March 1 1917 
*April 4 1907_....-.- N 1,047,075 00 100,000 900,000 April 1 19 100,000 April 1 1917 
*June 4 1907_..._-.- oO ,052,856 10 100,000 100,000 900,000 June 1 1909 100,000 June 1 1917 
THUD: cecnticnnd tind $20,854,263 83 $2,000,000 -4,600,000 $13,900,000 | ------------ $3,000.000. . 3. .s-nnnnenp-o 


























*In treasury of Company. 








CONSTRUCTION, EQUIPMENT AND BETTERMENTS. 


The expenditures for construction, equipment and better- 
ments, summarized in the following table, aggregated $8,- 
418,993 46, of which $6,137,599 24 was charged to Property 
Accounts and $2,281,394 22 to Betterment Fund. 











———Charged to—————_- 
Property Betterment 
Accounts. Fund. Total. 
Branches and extensions.... $322,134 64 -._.....-.--. $322,134 64 
Right of way and station 
SII ih arvniin eickinn Kee wtecitn 244,937 50 $45,370 60 290,308 10 
Widening cuts and fills...... --......... 68,158 65 68,158 65 
Protection of banks. ........ -.--.+-..- 85,318 51 $5,318 51 
Grade revision and change of 
DEES ecktnteanadebas “crcadeseud 23 ,315 07 23,315 07 
Tunnel improvements.-.... - ...-.--.- 2,626 41 2,626 41 
Bridges, trestles and culverts -.-...-.-.- 294,753 07 294,753 07 
DRE no sateedsetewsdeds* aptiticnanaie 722 0 722 02 
Additional main tracks 1,163,322 09 924,953 50 2,088,275 59 
Sidings and spur tracks-_-_ 162,250 80 143 15 162,393 95 
Terminal ‘yards.--.....---.- 720,511 40 12,894 48 733 405 88 
Pomcing t1gntel War... <-...--<.- 11,090 50 11,090 50 
Track elevation, elimination 
of grade crossings, &c-_-.-.—. 4,500 65 10,191 97 14,692 62 
Interlocking and other signal 
GE Geet ccmads|  asdescdpna 79,520 24 79,520 24 
Telegraph and telephone lines -........- 19,478 12 19,478 12 
Station buildings and fixtures 95,733 90 35,465 36 131,199 26 
Shops, engine houses and 
turntables... 255..-... 56,469 39 20,662 05 77,131 44 
Shop machinery and tools... ..--..----. 141,828 77 141,828 77 
Water and fuel stations--.-_- 19,704 93 21,520 41,225 50 
Miscellaneous structures_... ..-....-.-- 12,177 72 12,177 72 
mstruction of road pur- 
EE pin aenbiainnd cea Pe  \\ seimposinbeait 860 31 
Rolling stock_..........--- GBAT Te Oe ec ccataced 3,347,173 63 
$6,137,599 24 $1,810,190 76 $7,947,790 00 
Add Principal of Equipment 
DeNE S hase Scene 471,203 46 471,208 46 
TOs asaertmaancente $6,137,599 24 $2,281,394 22 $8,418,993 46 


Advances for construction purposes were made as follows: 


Blackstone & Lunenburg Rallroad__..............-..-.-...- $2,613 61 
Lynchburg Beit Lime & Connecting Rallway---.......------ 1,138,041 83 
Big — ag $ Ln chiaddnihenmedbunbbanasdetecdabebhcean 145,789 55 
Interior & West Virginia Raliroad_-_-..-..........--..-.---- 239,383 09 


Interior & West Virginia Railroad, account Virginia & Potts 
Creek ad 


PE ciuditibmbeGetaarcatinadcndosscitéssccbe 20,347 00 
Pocahontas & Western Rallroad--..........-.-.---.-.---- 98,232 78 
Guyandot & Tug ha’ co ccmontisconeneanutaewes 71s 05 

er & Clarks Gap Rallroad---.-.....-.----.-.------- 
Clear Fork & Oooana Rallroad--...-........-.....-.--.--. 22 12 
tta PEE ctinche eens eananduen en dnteensanewanae 10,386 59 


$1,665,071 02 


To meet the cost of extraordinary replacements and better- 
ments to your rty, the sum of $1,360,000 has been 
appropriated from Surplus Income and credited to the Better- 
ment Fund. 

Following is a statement of the Betterment Fund for the 
fiscal year: 


Credit balance in Betterment Fund June 30 1907___.....-_-- $1,204,648 67 
Amount credited from Surplus Income of the year ending 


PRD BE Sc ca tdsitetbrntanegchinupvieninntanesisoen 1,360,000 00 
$2,564,648 67 

Charged against Bettermeat Fund during the year-_-_-.--.--.-- 2,281,394 22 
Balance to credit of Fund June 30 1908_.........-.-.-.-- $283 ,254 45 


Following is a statement of the Equipment Replacement 
Accounts set up as of July 1 1907, pursuant to order of the 
Inter-State Commerce Commission: 

Credits to Equipment Replacement Accounts— 
Credit Balance from Equipment Renewal Account (closed 
SUN Te. TE 6 oni pone o bildenthn cikatiintnewewwdinnss $291,318 70 
Equipment Depreciation for the year, charged In Operating oad 460 16 


ON RRR RRR SALE OS Sa REIRSON DE clan Tae 
Credit for Equipment destroyed or sold, net value 154,355 04 
70,483 04 


Salvage from Equ pment destroyed 


$1,304,907 94 
Equipment Expenditures charged to Equipment Replacement 
ccounts— 


Principal of Equipment Trusts_-........__- $1,128,796 54 
Other Equipment Payments---........---- 176,111 40 
—————$1 ,304 907 94 


LYNCHBURG BELT LINE & CONNECTING RAILWAY. 


The agreement to sell and convey the branches formerly 
known as the Concord and Forest branches to the Lynch- 
burg Belt Line & Connecting Railway Company, as set forth 
in the preceding annual report, has been carried out, and 
your Company has received from the Lynchburg Belt Line 





& Connecting Railway Company its 5% bond in the sum of 
$2,748,780 28, payable Feb. 1 1913. A trackage agreement, 
as indicated in the preceding annual report, has also been 
executed, under date of April 3 1908, and your Company 
has used the tracks and property of the Lynchburg Belt Lien 
& Connecting Railway Company for the movement of its 
trains from April 6 1908, the date the line was put in opera- 
tion. The line extends from Phoebe, near Concord, to For- 
est, Virginia, com prising 22.33 miles of main line, 1.39 miles 
of connecting branches and 7.63 miles of sidings. 

Your Board desires, at an appropriate time, to consider 
and act upon the acquisition of the railroad, property and 
franchises of the Lynchburg Belt Line & Connecting Rail- 
way Com pany, and a resolution giving the necessary au- 
thority will be submitted for your action at the annual meet- 
ing. 


BRANCHES AND EXTENSIONS. 


TUG FORK BRANCHES. 


An extension of Sand Lick Branch up the Right Fork of 
Sand Lick 2.13 miles was graded, and 1.97 miles of track to 
tipple of No. 9 Plant of the United States Coal & Coke Com- 
pany was put into operation. 

The roadbed of extension of Tug Fork Branch, 4.03 m le 
long, above Pageton is 75% completed. . 


FREEBURN BRANCH. 


This branch, 1.55 miles in ag. has been located and 
competed to coal operations in Kentucky opposite Delorme, 
. Va. 


WAYNE BRANCH. 

This branch extends from Wayne, W. Va., up the Left 
Fork of Twelve Pole River to the coal operation'of the East 
Lynn Coal Company, a distance of 7.48 miles: The loca- 
tion covers the railroad and right of way of the Big Sandy 
East Lynn & Guyan Railroad Company, which have been 
acquired by purchase from that Company. 

here will be submitted for your action at the annual 
meeting a resolution to approve of this purchase. 
HONAKER BRANCH. 

An extension of Honaker Branch has been completed to 
es, Va., making the total length of this branch 5.49 
miles. 


COMPANIES IN WHICH NORFOLK & WESTERN 
RAILWAY COMPANY HAS AN INTEREST. 
BIG STONY RAILWAY AND EXTENSIONS. 

The Big Stony Railway has been extended 4.82 miles to 
Kire, 15.33 miles from the junction with the main line of ° 
the Norfolk & Western Railway near Ripplemead, Va. 

The roadbed from Kire to the State line, 1.42 miles, is 
about 70% completed. 

The bridge over the New River at Big Stony Junction has 
been rebuilt, and the light structure replaced by a standard 
steel bridge 560 feet long. The trestle approaches to this 
bridge have been replaced by embankments. The line and 

ade of the Big Stony Railway for 1.06 miles below this 

ridge have been greatly im proved. 

The Interior & West Virginia Railroad is under construc- 
tion through Monroe County, West Virginia, from the termi- 
nus of the Big Stony Railway Extension, at the Virginia 
State line, to a connection with the Virginia & Potts Creek 
Railroad, a distance of 17.55 miles. On June 30 1908 the 
roadbed was about 65% com pleted. 

The Virginia & Potts Creek Railroad is under construction 
for a distance of 4.2 miles from the projected terminus of the 
Interior & West Virginia Railroad, at the State line, to iron 
ore developments : ear Paint Bank, Va. On June 30 1908 
the roadbed was about 60% completed. 

POCAHONTAS & WESTERN RAILROAD. 

At date of June 30 1908 the operated length of the Poca- 
hontas & Western Railroad was 3.29 miles of main line and 
1.13 miles of sidings. Work upon the extension to the 
Thorne Operation of the Pocahontas Consolidated Collieries 
Com pany, Inc., a distance of 3.81 miles above Boissevain, 
was temporarily stopped in November 1907, upon which 
date the roadbed was about 70% completed. 
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GUYANDOT & TUG RIVER RAILROAD. 

Further progress has been made in securing right of way 
for the main line of the Guyandot & Tug River Railroad, 
62.27 miles long, and for Barker Creek Branch, 10.7 miles 
long. The location of the extension of Barker Creek Branch 
has been completed for a total distance of. 11.49 miles to a 


point on Devils Fork of Guyandot River. Good progress 
has also been made in securing rights of way for Pinnacle 
Creek Branch, Cabin Creek Branch and Still Run Branch. 


WEST VIRGINIA SOUTH WESTERN RAILWAY. 

Your Company controls the West Virginia South Western 
Railway by stock ownership. The line, 10.96 miles in 
length, with 1.71 miles of sidings, extends from your Main 
Line near Roderfield, W. Va., to the coal operations of the 
Virginia-Pocahontas Coal Company, and is operated as 
the Clear Fork Branch. 

CARETTA RAILWAY. 

This line, known as Caretta Branch of Dry Fork Branch, 
extends 2.52 miles from the mouth of Barrenshe Creek to 
a coal operation of the Virginia-Pocahontas Coal Company. 
It is controlled by stock ownership. 

It is considered advisable that your Company shall acquire 
the railroads, properties and franchises of the Big Stony Rail- 
way Company, the Pocahontas & Western Railroad Coni- 
pany, the Caretta Railway Company and the West Virginia 
South Western Railway (all of which it now controls by 
ownership of capital stock). For this purpose, resolutions 
giving the necessary authority will be sufentitee for your ac- 
tion at the annual meeting. 

MAINTENANCE OF EQUIPMENT. 


The standard of your Company’s equipment has been 
maintained. The cost of maintenance was $4,683,080 27, 
a decrease from the preceding year of $556,818 61. 

Additions to the machinery at the various shops have been 
made at a cost approximately as follows: 


Roanoke Shops. -- 
Bluefield chaps. mi 
Portsmouth Shops a 
a aac pene isp a nes So sammie tie 


ya eo ons nunnannaamanaannane $114,856 00 
The cost of engine repairs was $1,410,775 28, a decrease 
from the preceding year of $208,998 64. 
The tractive power of locomotives on June 30 1908 was 
4,098,596 pounds greater than at the close of the preceding 
ear. 
si The following trust equipment was received 
Series M— _ 3 freight locomotives. 


Series O—128 drop-bottom gondola cars, 100,000 pounds capacity. 
299 stock cars, 80,000 pounds capacity. 
The following equipment was purchased from the Virginia 
Company: 
97 freight locomotives, 
200 stock cars, 80,000 pounds capacity, 
150 hopper cars, 100,000 pounds capacity, 
500 coke cars, 100,000 pounds capacity, 
892 drop-bottom gondola cars, 100,000 pounds capacity. 


The following equipment was acquired through the Equip- 


- $81,760 00 
10,524 00 
14,269 00 

8,303 00 






ment Replacement Accounts, in replacement of equipment | 


previously destroyed: 
1 freight locomotive, 
4 passenger and baggage cars, 
10 baggage and express cars, 2 steam derrick cars, 
16 cabin cars, 1 harbor barge. 

One freight engine acquired with the Big Sandy East Lynn 
& Guyan Railway and 1 shifting engine, formerly the prop- 
erty of the old; Roanoke Machine Works, were also added 
to the equipment. 

The total equipment owned and leased June 30 1908 con- 
sisted of: 
102 passenger locomotives, 


793 freight locomotives, 
51 switching locomotives, 


50 side dump cars, 
10 small dump cars, 


397 passenger cars, 
37,276 freight cars, 

1,007 work equipment cars, 
_——_ 10 barges. 
946 locomotives. 

There were in the shops undergoing and awaiting repairs at 
the close of the year 137 locomotives, or 14.5% (65 needing 
only light repairs), 23 passenger cars, or 5.8%, and 2,852 
freight cars, or 7.4%. 

MAINTENANCE OF WAY AND STRUCTURES. 

The cost of Maintenance of Way and Structures was $3,- 
458,087 99, or about $1,838 per mile of road, as compared 
with $2,077 per mile of road for the preceding year. 

44.49 miles of main track were relaid with 85-pound steel 
rails and 39.37 miles of Winston-Salem District were laid 
with re-sawed 85-pound rail. 

The extensive additions to division yards at Roanoke, 
Winston-Salem, Bluefield and Williamson were put into 
operation. 

Passenger stations and freight depots were built or en- 
larged at South Norfolk, Burkeville, Crewe, Lynchburg, 
Denniston, Bedford, St. James, Elkton, Wertz, Pulaski, 
Abingdon, Speedwell, Bluefield, Graham, Raven, Black- 
ford, Norton and Hillsboro. 

At Roanoke shops the east end of old foundry was altered 
for use as a physical and chemical laboratory, the remainder 
of building being used as a boiler shop. 

Four section foremen’s houses and two section men’s 
houses were erected at various points. 

Power houses for interlocking and block signal plants were 
constructed at Forest, Ironville, Walton and Valley Crossing. 

At Williamson there was constructed a brick electric light 
and power house 60x64 feet, and a steel ashes handling plant. 

At East Portsmouth the boiler house of shops was ex- 








tended 51 feet, a new brick stack was constructed, and boilers 
totaling 400 horse-power were added. The assembly hall 
in the rest house was re-arranged to provide twenty addi- 
tional sleeping rooms. 

Coaling stations were erected at Phoebe and Pulaski. 

Standard 50,000-gallon tanks were erected at South Nor- 
folk, Phoebe, James, Clarkton, Hyco River, Bonsack, Win- 
ston-Salem and Sardinia. A steel tank of 200,000 gallons 
capacity was erected at Williamson engine-house. South 
Norfolk, Phoebe, James, Hyco River and Bonsack are new 
= stations; the balance were replacements of smaller 

anks. 

Pumping plants were installed at James, Hyco River and 
Bonsack. 

Interlocking and signal apparatus was installed at Virginian 
Railway crossing, South Norfolk, Forest, Loch Laird and at 
Valley crossing; automatic signals at High Bridge, between 
Irving and Montvale, at Dora Junction, at Dry Branch, at 
Eggleston Tunnels, at Ripplemead, at Curve, between Hem p- 
hill and Davy and at Fair Ave., Columbus. Plants were 
os proved at Wakefield, Walton, Kenova, Bannon and Colum- 

us. 

239 lineal feet of wooden bridges and 68 lineal feet of light 
iron bridges were replaced by masonry arches or culverts 
and embankments. 

622 lineal feet of wooden bridges and 2,068 lineal feet of 
light iron bridges were replaced by new standard steel struc- 
tures. This latter figure includes a double-tracked lift- 
bridge with approaches on new piers at East Branch Eliza- 
beth River, Norfolk. 

142 lineal feet of wooden bridges on branch lines were re- 
placed by iron bridges released from the main line. 

New overhead steel highway bridges were built at the 
following points: Joyee Avenue, Columbus, 415 feet long; 
Mercer Street, Blueficld, 192 feet long; Tenth Street, Roa- 
noke, 422 feet long; and Wertz, Va., 80 feet long. A new 
overhead foot-bridge, 190 feet long, was built at Allen Street, 
Bluefield. 

New standard 75-foot turntables were put in at Price, 
Berwind and Winston-Salem. 

Raising tracks above flood-level was completed from 
Sciotoville to Portsmouth; through western cnd of Ports- 
mouth; at Gien Jean, and west of Waverly. Right of way 
was also secured on the Cincinnati District for future im- 
provements of similar character. 

422,954 lineal feet (80.1 miles) of standard fencing were 
erected. 

TRAFFIC. 

As compared with the preceding year, passengers carried 
increased 573,745, or 13.5%; the average haul of passengers 
increased 1.96 miles. 

The total passenger revenue decreased $185,637 17, or 
4.5%; the average rate per passenger per mile decreased 
0.463 cents. 

Tons of freight carried decreased 1,575,028 tons, or 7.8%; 
the average haul of freight increased 7.70 miles. 

The total freight revenue decreased $2,010,316 28, or 


| 7.7%; the average rate per ton per mile decreased 0.014cents. 


The freight train mileage decreased 673,249 miles, or 7.2%; 
the average tons per train mile increased 2 tons, or 0.4%. 

The coal shipments were 9,719,968 tons, an increase of 
319.536 tons, or 3.4%. 

The lumber shipments were 1,540,492 tons, a decrease of 
428,247 tons, or 21.8%. 

The shipments of other low-class commodities connected 
with the iron and steel industries were as follows: 

Coke shipments were 2,147,010 tons, a decrease of 266,793 
tons, or 11.1%. 

Ore shipments were 688,560 tons, a decrease of 279,479 
tons, or 28.9%. 

Pig and bloom iron shipments were 315,825 tons, a de- 
crease of 265,402 tons, or 45.7%. 

The following statement gives the passenger and freight 
statistics for the years 1908 and 1907 

TRAFFIC AND MILEAGE STATISTICS. 
Increase (+) or 


Passenger Traffic— 1907-08. 1906-07. Decrease (—). 
Passengers carried_-_---_-- 4,824,650 4,250,905 +573 ,745 
“one mile . 209,279,408 176,082,609 +33 ,196,799 
per mile of road___.----. 111,260 93,861 +17,399 


Average distance carried 

per passenger (miles) -_- 43.38 41.42 
Total passenger revenue___ $3,977,482 05 $4,163,119 22 
Average revenue from pas- 

sengers (cents) -._..---- 82.44 97.93 
Average revenue per pas- 

senger per mile (cents) -- 1.901 2.364 
Total passenger earnings._ $4,798,277 59 $4,969,578 92 
Passenger earnings per mile 


+1.96 
—$185,637 17 
—15.49 


—0.463 
—$171,301 33 


SS $2,550 92 $2,649 03 $98 11 
Passenger earnings per train 

mile (cents) ..........- 120.72 138.74 —18.03 

Freight Traffic— 
Tons of freight carried- .-- 18,608,190 20,183,218 —1,575,028 
Tons carried one mile. -- -- 4,985,915,528 5,252,561,457 —266,645,929 
Tons carried one mile per 

. oo. ap peeips 2,650,673 2,799,873 —149,200 


Average distance carried 

per ton (miles) -...--_-. 267.94 260224 +7.70 
Total revenue from freight. $23,990,629 53 $26,000,945 81 —$2,010,316 28 
Average revenue per ton of 

freight (cents) ........-. 128.93 128.82 +0.11 
Average revenue per ton 

per mile (cents) ......-- 0.481 0.495 —0.014 
Total freight earnings - - --- $24,163,939 56 $26,194,802 24 —§2,030,862 68 


Freight earnings }-er mile of 
Bip wad sence ase $12,846 33 $13,963 14 —$1,116 78 
276.81 283.78 —6.97 
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Increase (+) or 


Total Traffic— 1907-08. 1906-07. Decrease (—). 
Gross earnings----.....--- $28,962,217 15 $31,164,381 16 —$2,202,164 01 
= earnings per mile of 

a RE A 5d TS $15,397 24 $16,612 14 —$1,214 90 
Gross nee per tra n mile 
D Stine sade atom 231.10 243.23 —12.13 
Operat ng oepenem 
ee Ne $3,074,246 10 $3,079,836 33 —$5,590 23 
Freight RE $15,485,241 22 $16,434,699 31 —$949,458 09 


Passenger and freight_--$18,559,487 32 
Per mile of road, pass’ger $1,634 37 


$19,514,535 64 
$1,641 70 


Per mile of road, freight_ $8,232 45 $8,760 50 
Per mile of road, passen- 

ger and freight______- $9,866 82 $10,402 20 
Per — — passen- 

ger (cents) _......... 77.34 85.98 
Per trein mile, freight 

eet 177.39 178.04 
Per train mile, passen- 

ger and freight (cents) 148.09 152.31 
Per passenger p r mile 

og, RE AEE OR 1.469 1.749 
Per ton per mile (cents) - 0.311 0.313 


Net earnings: 
PE 3 = waewanene $1,724,031 49 
Freight $8,678 ,698 34 
Passenger and freight_-_-.$10,402,729 83 


$1,889,742 59 
$9,760,102 93 
011.000 Sor 52 


Per mile of road, pass’ger $916 55 ,007 
Per mile of road, freight_ $4,613 87 $5,202 61 
Per mile of road, passen- 
ger and freight_-_-_-__-- $5,530 42 $6,209 94 
Per train mile, passenger 
(GUNES. Ce oc 4btn een 43.38 52.76 
a © train mile, freight 
ee EEE 99.42 105.74 
ora train mile, passenger 
and freight (cents) -_-_ 83.01 90.92 
Per oe per mile 
BE Bi-tinkcacdueee 0.824 1.073 
Per ton pet mile (cents) - 0.174 0.185 
Train Mileage— 
Of revenue passenger trains 3,802,761 3,581,926 
Of revenue freight trains-- 8,557,450 9,230,699 
Of revenue mixed trains --- 172,103 (*) 
Of revenue special trains -- 4,970 (*) 
Of non-revenue trains----- 506,757 715,717 
Made by all trains_-_.-..- 13,044,041 13,528, 342 
Engine Mileage— 
Of passenger engines-_-._-__- 3,802,761 3,581,926 
Of passenger engines em- 
ployed in helping passen- 
= 209,222 214,193 
Of freight engines.------- 8,557,450 9, 230, 699 
Of freight engines employed 
in helping freight trains- 4,176,123 


Of mixed engines-_-_....-- 172,103 
Of mixed train engines em- 
oe og in helping mixed 
 _ eee or re 7,945 
of pace rat engines _-_-_ 4,970 
Of special train engines em- 
ployed in helping special 
MES yey eatery Sipe 1,215 
of shifting engines 2, pny 575 


5,659,916 
(*) 
(*) 


(*) 


(*) 
3,136,436 


Of non-revenue engines - - - 567,977 720,902 
Of all engines... .......... 20,494,341 22,544,072 
Car Mileage— 
Mileage of passenger cars-- 21,842,100 19,879,208 
Average number assen- 
ger cars per train mile_-- 5.50 5.55 
Average number of passen- 
gers per train mile_____-_ 53 49 
o of cars in special 
ES ae seared 58,339 (*) 
wage o of peomed nets cars: 
North and Fast_.--..-- 99,336,054 113,790,046 
South —- West st bani 83,712,120 92,123,010 
ueees of ey 8 freight cars: 
North and East......-- 51,614,887 47,825,780 
South and West... .....- 63 ,033 ,431 65,076,042 
Mileage of caboose cars: 
North and East_.-.--.-. 4,291,175 (2) 
South and West--.-_--.--- 4,247,355 (x) 
Average number of freight 
cars per train mile, ex- 
cluding caboose. --_----- 34.10 34.54 
Average number loaded fr’t 
cars per train mile------ 20.97 22.31 
Average number empty fr’t 
cars per train mile, ex- 
cluding caboose -.------- 13.13 12.23 
Average number tons freight 
per train mile._......-- 571 569 
Average number tons freight 
per loaded car mile_-__-- 27.24 25.50 
Average mileage operated 
1,881 1,876 


during year ......... a 


* Included in freight and passenge' 
z Included in emply freight car - 


—$955,048 32 
33 


—$528 05 
—$535 38 
—8.64 
—0.65 
—4.22 


—0.280 
—0.002 


—$165,711 10 
—$1,081,404 59 
—$1,247,115 69 


—$90 78 
—$588 74 


—$679 52 
—9.39 
—6.32 
—7.91 


—0.249 
—0.011 


+220,835 
—673,249 
— 208,960 
— 484,301 
+220,835 
—4,971 

— 673,249 
—1,483 ,793 


—141,861 
—152,925 
—2,049 631 
+1,962,892 
—.05 


+4 


—14,453 ,992 
—8 410,890 


+3,789,107 
11 


—.44 
—1.34 


+2 
+1.74 
+5 


SUMMARY OF PASSENGER AND FREIGHT CAR MILEAGE. 
Year ending June 30th. 
1908. 1907. 


wm ny ‘of Norfolk & bp seme passenger cars on 
Norfolk & Western Railw. 

Mileage of a & Western passenger. cars on 
Ps UA 6 nn atcnhnneeennh needed 

be mileage made by Norfolk & Western passen- 


Mileage re of foreign passenger cars (including Pull- 
man) on Norfolk & Western Rallwa 
aah of passenger car mileage made by for- 


mileage of} Norfolk & Western freight cars on N: 
folk & Western Rallway (includin: 

Mileage of foreign freight cars on Norfolk & V 
ern Railway 


WV est- 


Mileage of Norfolk & Western box cars on Nor- 
folk & Western Rallway-.-..-.......-..----- 

Average number of _ cars in service on Norfolk 
x Tn I ie nk ee cece 

Average dally mileage of box cars on Norfolk & 
IEE I nn ence teietere pie type aacnanien 

Mileage of Norfolk. & Western coal cars on Nor- 
folk & Western Rallway--......-.---..----- 

Average number of coal pone in service on Norfolk 
eB. . RO eee 

Average daily — of coal cars on Norfolk & 
Western Railw: 

Total Norfolk & Western freight car mileage on 
ov, & Western Railway in transportation 
erate ay Re SP BR FEES 9 i SE RT, 

Average number of Norfolk & Western freight 
ee | eS Bete, PM oar 

Average number of Norfolk & Western freight 

*~ cars in service on Norfolk & Western Rallway- 

Average dally mileage on Norfolk & Western 

allway 


21,842,100 
16,720,104 


1,208,035 


17,928,139 


5,121,996 
23.45 


caboose) "204, 641,146 
101,595,157 


33.18 


31,056 121 


3,747 
22.71 


140,229,117 


15,219 
25.24 


197,151,965 


35,184 
22,787 
23.70 


19,879,208 
15,759,070 
1,291,454 
17,050,524 
4,120,138 
20.73 
195,848,745 
122,966,133 
38.57 
25,267,081 
3.116 

22.24 
136,768,201 
12,912 
28.42 


187,327,263 
32,724 
18,777 


GENERAL REMARKS. 


Among the industries established on your lines during the 
year are the following: 


17 manufactories of mineral and — products. 
28 “* lumber products 

12 “ farm implements and farm products. 
5 coal mines. 


At the close of the year 138 coal and coke com panies were 
in operation; 13,881 coke ovens were completed, including 
2,151 coke ovens of the United States Coal & Coke Com pany, 
and 56 coke ovens were under construction. 
There were also in operation 10 iron furnaces, with an esti- 
mated aggregate capacity of 1,288 tons of pig iron per day; 
13 furnaces, with an aggregate capacity of 1,730 tons of pig 
iron per day, were out of blast. 
The following work is under construction: 
Tunnel work and roadbed for double track on improved 
line for 1.5 miles east of Welch, upon which the tunnel ex- 
cavation will be ready for masonry in September 1908. 
Tunnel work and roadbed for double track on improved 
line 7.0miles, Claren to Wilmore, upon which the excavation of 
_ tunnels will be completed ready for masonry in October 
1908. 


Double track west of Devon, roadbed for which is about 
com pleted, and upon which track will be in operation by 
October 1908, so as to make continuous second track Devon 
to Naugatuck. 

From its organization to June 30 1908 your Company has 
expended for railroad lines, branches and extensions ac- 
quired and constructed, for second track, for sidings, yards, 
stations and other transportation facilities, for betterments 
to property and for equipment, the sum of $59,068,758 03, 
of which the sum of $39,053,941 12 was provided by the sale 
of capital obligations, and the remainder, $20,014,816 91, 
was provided from Surplus Income and from the proceeds 
of the Company’s 5% Two-Year Collateral Notes. 

Additions to the equipment in use were also made through 
the agency of Equipment Trusts, under which there had been 
issued an aggregate of $18,500, 000 Equipment Trust Certifi- 
cates, of which $4,600,000 matured and were paid to June 
30 1908. 

These expenditures and trust agreements have added to 
your Com pany’s road 321.61 miles of main line and branches, 
197.72 miles of second track and 466.80 miles of sidings; 
and to the equipment 540 Locomotives, 155 Passenger Cars, 
21,103 Freight Cars and 845 Maintenance of Way Cars. 

The work of supplying the road facilities and equipment 
demanded by the increasing business offering to your lines 
made good progress in the early part of the fiscal year, with- 
out, however, at that time fully meeting those demands. 
The abrupt turn in the tide of industry and finance which 
occurred towards the end of the year 1907, and which im- 
paired both gross earnings and security prices, necessitated 
not only the curtailment, but, wherever possible, the entire 
cessation of such work. Owing to the great shrinkage of 
business, there has been a surplus of such facilities and equip- 
ment since November 1907. 

In the preceding annual report attention was called to the 
possible disastrous effect upon the revenues and credit of 
the railways of the enforcement of the policies then being 
injected into State and national legislation. There is no 
question that the hasty and inconsiderate action then taken 
was largely responsible for the severe financial and industrial 
revulsion which occurred in the latter part of 1907. Not 
only have their revenues been enormously contracted, but 
their expenditures as large employers of labor and consum- 
ers of materials and manufactures have been correspondingly 
reduced, and returns to their owners in the shape of divi- 
dends on capital stock have, of necessity, been diminished. 
Your Board of Directors, in view of existing conditions, felt 
obliged to reduce the semi-annual dividend paid in June 1908 
from 244% to 2%. 

The effect upon your revenue is shown by the following 
com parison of net earnings for the fiscal year just closed with 
those of the previous year. 





Year ending Year ending Increase or 
Net Earnings— June 30 1908. June 30 1907. crease. 
July to November, 5 mos .... $5,303,535 $4,761,995 Inc. $541,540 
December to June, 7 mos __-- 5,099,194 6,887,850 Dec. 1,788,656 
Total, 12 mos -_..$10,402,729 $11,649,845 Dec. $1,247,116 


It will be noted from these figures that, while the net earn- 
ings of the first five months of the fiscal year showed a grati- 
fying increase, the decrease in the remaining seven months 
was so considerable as to result in an im portant decrease for 
the whole year. 

For com parative details of traffic and mileage statistics, 
reference is made to a table in this report, to which your 
attention is particularly called. 

The legal proceedings to protect your Com pany’s revenues 
in connection with the reduction of passenger rates in the 
State of Virginia have progressed to the stage where the case 
will be argued in the Supreme Court of the United States 
early in the term commencing in October next. The out- 
come is awaited with the greatest interest by all concerned. 

The Classification of venues and Expenditures pre- 
scribed by the Inter-State Commerce Commission, in accord- 
ance with Section 20 of An Act to Regulate Commeree, which 
took effect July 1 1907, has made it impracticable to present 
with the usual com pleteness detailed com parisons of Operat- 





27.33 





ing Expenses with those of the preceding year. 
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The Board records with regret the death on Feb. 13 1908 
of Mr. O. Howard Royer, one of the Company’s Assistant 
General Freight Agents. Mr. Royer had been in the service 
of the Company and its predecessors for more than twenty 
years. Mr. De Los Thomas, Division Freight Agent, was 
promoted to fill the vacancy. 

The certificate of Messrs. Price, Waterhouse & Co., who 
were re-elected at the last annual ‘meeting to audit the books 
and accounts of the Company, is attached to the Balance 
Sheet. 

The Board takes pleasure in acknowledging the ability 
and fidelity with which the Com pany’s officers and em ployees 
have discharged the duties entrusted to them during the year. 

By order of the Board, 


L. E. JOHNSON, 
President, 


CERTIFICATE OF INDEPENDENT AUDITORS. 
PRICE, WATERHOUSE & CO., 
Chartered Accountants. 


New York, September 2 1908. 
To the Shareholders of the Norfolk & Western Railway Co.: 


We have examined the books and accounts of the Norfolk 
& Western Railway Company at Roanoke and Philadelphia 
for the year ending June 30 1908, and 





We Certify that the annexed General Balance Sheet is 
properly drawn up therefrom so as to show the true financial 
position of the Company at that date. 

PRICE, WATERHOUSE & CO. 
Chartered Accountants. 


COST OF ROAD JUNE 30 1908. 
The yer of road June 30th 1907 was......-...-...---.- $151,521,213 02 
‘or— 


TE” AE eae tee FEES by oar 46 

Gpemtien ~—— U.S.C. & C. Co...... 81 73 
OS ee eee 433 55 
CE EE nocd nodamaancadowse 47,446 00 


Right of way and station grounds Te 
Additional main tracks 





Sidings and J Da ocucocskekeee 162, 
. > eee eee 720,511 40 
—— eee elimination of grade cross- 

In: a ae RE tei gg fae 4,500 65 
Station buildings and fixtures..........- 95,733 90 
Shops, engine houses and turntables - 56,469 39 
Water and fuel stations_-__----.- 19,704 93 
Reconstruction of road purchased. 860 31 

$2,791,950 71 

Less adjustment in respect of previous year 1,525 10 2,790,425 61 





Cost of road June 30th 1908._..---.---------.------ $154,311,638 


63 


COST OF EQUIPMENT JUNE 30 1908. 
The bee] ¢ equipment June 30th 1907 was__........-.- $12,483,021 


‘or— 
98 locomotives and 1,742 freight cars (200 stock, 150 hop- 
per, 500 coke and 892 drop-bottom gondolas) 


Cost of equipment June 30th 1908_........--.-.-.-.--- 


25 


3,347,173 63 
$15,830,194 88 
— 








NORFOLK & WESTERN RAILWAY COMPANY—GENERAL BALANCE SHEET JUNE 30 1908. 


i 
COST OF ROAD AND EQUIPMENT— 


allroad franchisés and other property --~---.-..--..-.-~......-.-.- 


Rolling stock 
ADVANCES es CONSTRUCTION— 
CONCOR 











ASSETS. 
oe eee er $154,311,638 63 





Comparison with 
June 30th 1907. 
+$2,790,425 61 

+3 ,347,173 63 


15,830,194 88 








lay ian soagatealadie —1,381,142 76 
N & LUN 51,182 09 2,613 6 
BIG STONY RAILWAY COMP. 156,327 46 +145,789 55 
INTERIOR WEST VIRGINIA 314,730 19 +259,730 09 
POCAHONTAS & WES RN RAIL 411,523 44 +98 ,232 78 
GUYANDOT TUG RIVER RAILROAD C 205,172 pod +10,185 05 
BARKER & CLARK’S GAP RAILROAD COMP 69 +69 40 
CLEAR FORK CEANA RAILROAD COMPANY oe +22 12 
EST byes yet SOUTH N 151,655 o7 
CARETTA RAILWAY COMPANY 10,386 59 +10,386 59 
EQUIPMENT ee UNDER TRUST AGREEMENTS, ia AMOUNTS PAID OUT OF INCOME --_---- 14,476,585 01 +2,576,585 3 
EQUIPMENT UNDER LEASES es PR UNMNIINTIIINOTIII oc  iiewapacesmendins. /-mmecrancncanas —3,500,000 0 
COMPANY’S SECURITIES OWNED— 
CS ES EE eee ae t,o Se ek ck $8,300 00 serssiesbnlln aa ccicaota BOR —600 00 
ee ee COL 5 Las 5 ie oi meneiainanenndiselabbamaesieiineineeaweme ad 1,530,800 00 
ee nn IRIN CC ada tteanébcebadwececeanaconaas 13,000 00 
Divisional first lien and general mortgage bonds-_-.-............-.-.---.---.----_------- 10,000,000 00 "4,588. 106 0 +10,000,000 00 
ee es ee Te: Sg Se 3 600,000 +3 ,600,000 00 
VESTMENTS IN Nee om NE ated, ctternccnghiteeeahien nttink ak neh aiid de badichnsnsminaddalawalelaw aed 3 '361, 738 oS +2,753,501 87 
ACCOUNTS RECEIVABLE— . 
Lid a ie alae 6a hblic tt avudebabwebdémnindbd Sdadbinbadbenamaihasancacuae oer ae 4 nnninnnlnees —389,015 77 
EE OEE EE IIE A BT ie GEE. Ssccducoumesnd —236,547 69 
United States Goverment AR Ee ERS A EAL I a SER, ALE BAER KER FES ET EO oe. TE ER pag Pape +3,092 16 
ach nes Sth ak aa in esas dn ln in enchien dw ro denen ened ama baiiom a eamnatiowene 823, al SE aE RR —151,508 13 
Proceeds of Convertible. Bonds REET SS a OUI RENE S © t , Re PRINS RED 9E RR 6S NS --" 5 ide 400 18 —4,076,000 00 
INSURANCE PAID IN ev ance a aN a A a lca al sa aa an Dah ch a tpenetag AEN bo agian ae 33,869 47 —12,555 /9 
i I ke Seo whe immnenaninn eae 2,778,175 52 —674,511 87 
POCAHONTAS COAL & COKE COMPANY—CASH ADVANCES FOR ADDITIONAL REAL ESTATE 906 000 00 —19,000 00 
Cr ne ora See Sue. bss capmacubipacadn dd sioarcasuasakehesacessencaa. “Snatinphadslnend —172,713 74 
CASH 6,019,352 16 +1,606,085 34 





LIABILITIES. 


CAPITAL STOCK— 
rr preferred 
mm 


FUNDED DEBT— 
South Side Railroad Cympeny consolidated mortgage bon 
Virginia & Tennessee Ra 
Norfolk & Western Railroad Co.— 
General mortgage 6 per cent bonds 
New River Division first mortgage 6 per cent bonds 
Improvement and Extension mortgage 
Scioto Valley & New England RR. Co. first mortgage 4 per cent bonds 
Norfolk & Western Rallway Co.— 
First consolidated mortgage 4 per cent bonds 
Divisional first lien and —y mortgage 4 per cent bonds-_ 
Convertible 10-25 year 4 per cent bonds 


OUTSTANDING Ree ENtT TRUST CERTIFICATES FOR LEASED 
NORFOLK & WESTERN RAILWAY CO. 5 PER CENT TWO-YEAR 


co 
NT Rone ON FUNDED DEBT, EQUIPMENT TRUST CERTIFICATES AND COLLATERAL NOTES AC- 


D BUT NOT MATURED 


ACCOUNTS PAYAB 
Pay rolls 


TAXES ACCRUED 
RESERVES FOR 


road Company enlarged Tnortgage bonds. __ 


age 6 per cent bonds__-___--__- 





$23,000,000 00 


66,000,000 00 


Columbus Connecting & Terminal RR. Co. 5 per cent mortgage bonds- 


$1,000 00 
5,000 00 
7,283,000 00 
2,000,000 00 
00,000 0 


40,400,500 00 
23,000,000 00 


14,576,000 00 








UE 
LYNCHBURG ary Pee & CONNECTING RAILWAY CO. CONSTRUCTION 


EI 2 ee ae ee eee Nits eS ce lace Ria es SAGA ists oteg nad aacars lean stn tte cases cap lipids Saini i 


Rail renewal 





$216,797,060 74 


*Includes Lynchburg Belt Line and Connecting Railway Company 5% Bond for $2,748,780 28 referred to on page 13. 


$89,000,000 00 


97,865,500 00 


+$16,590,297 06 


+$10,000,000 00 


DOESNT... 13,900,000 00 +2,000,000 00 
LLATERAL N 7,500,000 00 +7,500,000 00 
1,186,227 00 +65,775 33 
Peraial ain ue h emmaeeibminioisa in 229,595 69 +229,595 69 
adpepds sen usages as SERRE EE éacseqeecdcece —452,042 90 
Se). : 2 AE ae 5 ES LE AE —1,508 '500 92 
Sanecewosonesesnene EEE Samnaenamecuee 4,819 70 
oaetdaeeasicesenocen SPR BOO Me © necpenpeicens- +180,752 90 
1,869,851 91 

489,859 83 +37 ,798 27 
Seieeene Renate —291,318 70 
ccvaniecatn tect eettiatinade —157,349 55 
oo cease eakes —28 ,565 42 
283,254 45 —921,394 22 

4,472,771 86 +366 











$216,797 ,060 74 


+$16,590,297 09 








—With the retirement of H. C. Davis, Secretary and 
Treasurer, the corporation of Jones, Davis & Co., Land 
Title Building, eee eae was succeeded on September 
1st by the new bond firm of E. B. Jones & Co., with offices 
at the same address. The new concern will. continue to 
deal in the same class of bond investments. Among other 
offerings, the company is at present handling two issues 
of the Illinois Traction Co. system and this week makes 
a special offering of that system’s Danville Urbana & Cham- 
paign Railway first mortgage 5% bonds due 1923. These 











bonds are guaranteed jointly and severally by the Danville 
Street Railway & Light Co. and the Urbana & Champaign 
Ry. Gas & Electric Co. and are an absolute first mortgage 
on the property of the Danville Urbana & Champaign Ry. 
Co. Neither of the guaranteeing companies can increase 
its bonded debt until the Danville Urbana & Champaign 
Railway has shown for the previous twelve months net 
earnings of 214 times the interest on its total outstanding 


bonded debt. 


E. B. Jones & Co. 


Price and circular upon application to 
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The Wommercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Sept. 11 1908. 

Increasing confidence in the future is noticeable in many 
sections. Textile and other mills in not a few instances 
have resumed full time and the number of idle freight cars 
has decreased. Improvement in collections is reported, 
partly as a result of a larger movement of grain and cotton. 
Prices have as a rule been steady. 

LARD on the spot has been stronger, owing to light re- 
ceipts of hogs at firmer prices, the strength of the corn mar- 
ket and light offerings. Trade has been quiet and confined 
mainly to jobbers. Western 10.15@10.20c. and City 9%c. 
Refined lard has advanced. Trade has been extremely 
dull, but the strength of the hog situation has been the 
dominant factor. Offerings have been small. Refined, Con- 
tinent 10.50c., South America 11.25c. and Brazil, in kegs, 
12.75c. The speculation in lard futures at the West has 
been active. Prices have advanced, owing to the light hog 
movement, the rise in corn, buying by prominent packers 
and commission houses and covering of shorts. The selling 
has been mainly to secure profits on the long side. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Ww hurs. Fri. 
September delivery ----- 9.65 9.72 9.7234 9.8233 9.92% 
October delivery..-.-.--- 9.70 Holi- 9.77% .9.77% 9.85 9.97% 
January delivery----..-- 9.47% day. 9.55 9.60 9.65 9.77% 


PORK on the spot has advanced , owing to the small live 
hog receipts, the strength of hog prices, the rise in corn and 
light offerings. Trade has been quiet and chiefly of a local 
jobbing character. Mess $16 75@$17, clear $18@$19 50 and 
family $19. Beef has been firm. Trade has been dull, but 
production has continued on a small scale. Mess $14@ 
$14 50, packet $15@$15 50, flank $14 50@$15, family 
$17@$17 50 and extra India mess $24 50@$25. Cut meats 
have ruled steady, with a quiet jobbing trade. Pickled 
hams 12@12%c., pickled shoulders 7c. and pickled bel- 
lies, 14@10 lbs., 10@1lc. Stearines have been stronger. 
The demand has been light but in excess of the production, 
which has diminished, owing to the high price of the raw 
materials. Oleo 1244@12c. and lard 12@12%c. Tallow 
has been quiet and steady; City 53¢c. Butter has been 
quiet and firmer; Creamery extras 2334@24c. Cheese quiet 
and firmer; State, f. c., small, fancy, 124%4c. Eggs have 
qeen quiet and firm; Western firsts 21144@22c. 

OIL.—Cottonseed has been active and firm; prime winter 
yellow 42@43c. Linseed has been firm but quiet, with the 
demand confined to small lots. City, raw, American seed, 
44@46c.; boiled 45@47c.,and Calcutta, raw, 70c. Lard has 
been firmer, owing to the advance in the raw material. 
There has been a moderate demand for small lots. Prime 
68@72c. and No. 1 extra 50@52c. Olive has been quiet 
and firm; yellow 90@95c. Cocoanut has been fairly active 


and steady; Cochin 7@7 4c. and Ceylon 64@6%c. Peanut 
has been quiet and steady; yellow 65@80c. Cod has been 


in moderate demand and steady; domestic 38@40c. and New- 
foundland 40@42c. 

COFFEE on the spot has been quiet and steady. Rio No. 
7,6%@6\%c.; Santos No. 4, 8@84%c. West India growths 
have been steady, with a fair jobbing trade. Fair to good 
Cucuta 84@9W%e. The speculation in future contracts 
has been quiet and confined largely to switching from near 
to distant position. Prices have fluctuated within a narrow 
range, but in the main the tone has been firm, owing to 
strong European cables and support from prominent local 


spot dealers. Europe has been a small buyer here. Closing 
prices were: 

lon rises 5.80c. | January ee. 

eerie 5.65c. | February TRIER 

a+ Spee. 1 MOreR ......-.. S.BRE.JG «2-0-2... 7.55¢ 

einige 5.60c.| April ———ee 





SUGAR.—Raw has been moderately active but easier, 

owing to larger arrivals. Centrifugal, 96-degrees test, 3.90c., 
muscovado, 89-degrees test,3.40c. and molasses, 89-degrees 
test, 3.15¢c. Refined has been in fair demand and there 
have been larger withdrawals on old contracts. Granulated 
5.00c. Teas have been in moderate demand and steady. 
Spices have been firm,with liberal sales to grinders. Wool 
has been quieter and steady. Hops dull and steady. 
» PETROLEUM.—Refined has been in good demand and 
firm Refined barrels 8.75c., bulk 5.00c. and cases 10.90c. 
Gasoline has been moderately active and firm; 86 degrees in 
100-gallon drums 19c.; drums $8 50 extra. Naphtha has 
been fairly active and steady; 73@76 degrees in 100-gallon 
drums i6c.; drums $8 50 extra. Spirits of turpentine has 
been dull and easier at 39c. Rosin has been quiet and firm; 
common to good strained $2 75. 

TOBACCO.—The market for domestic leaf has been very 
quiet. Manufacturers of cigars in some cases report that 
the consumption has decreased of late instead of increasing 
‘as had been generally expected, and the buying of leaf is 
merely to fill immediate needs. Sumatra has been dull; 
withdrawals from bond have decreased. Havana has been 
dull. Prices have been steady as a rule. 

COPPER easier. Trade quiet and production increased. Lake 
13144@13%{c. and electrolytic 1334@1344c. Lead has been 
quiet and easy at 4.55@4.5714. Spelter has been mod- 
erately active and steadier at 4.75@4.80c. Tin has been 
— and easy; Straits 28l4c. Ironquietand steady. No.1 

orthern $16 50@$17 25 and No.2 Southern $16 75@$17 25. 





COTTON. 
Friday Night, September 11 1908. 
THE MOVEMENT OF THE CROP as indicated by our 

telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
128,934 bales, against 77,203 bales last week and 71,720 
bales the previous week, making the total receipts since 
the Ist of September 1908, 181,165 bales, against 140,195 
bales for the same period of 1907, showing an increase since 
Sept. 1 1908 of 40,970 bales. 











Receipts at— Sat...| Mon. | Tues..| Wed. | Thurs.| Fri.-| Total. 
Galveston -.--_.. 8,169) 11,237) 15,805) 10,569) 7,348) 14,412) 67,539 
Port Arthur-.-- eave amie ce We mab wed wiebag My ee 
Corp. Chris., &c. aban Goan eaten omni acne fas. ed 
New Orileans- --. 273 970) 1,107) 1,850) 1,537) 1,331) 7,068 

ce, 568 86) 1,183 432 609 416| 3,294 
Pensacola --.--.-. ined onan past ‘nein saps a a 
Jacksonville, &c. 850 odoe ladies one ia co 6 926 

vannah .__... 5,390; 6,140) 6,192) 7,495) 6,010) 9,833) 41,060 
Brunswick ---.-- pabieee cere =n ee “se tate She nintne 
Charleston ---.-- 316 542 829 566 535) 1,495) 4,283 
Georgetown --... wine anas ae wpe anon saat hinke 
Wilmington --_-- onl eT 93 162} 1,139 520} 1,914 

See 90 357 217 408 770| 1,851 
N’port News, &c Pen aos ssae <tte’l =e 155 55 
New York...... natin opaas ine ange onsite ipemen hale 
Boston ........ abe 362 saline 50 72 wet 484 

on epee. eines ~424 o=se one 290 290 
Philadelphia- -.-. ohnld made 70 oon weld eels 70 
Tot. this week) 15,575) 19,427) 25,636) 21,341) 17,658) 29,297|128,934 


























The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 





























1908. 1907. Stock. 
Receipts to 
September 11. This |Since Sep| This |Since Sep 
week. | 11908. | week. | 1 1907. 1908. 1907. 

Galveston... ...- 67,539} 102,370] 33,470 56,653 65,541 26,622 
ort Arthur-_-_-- wba. waanane tuhtl “casuedh.’ Gant Suc-ee 
CorpusChristi, &c. PORES OEE ee ee0 148 ee Ce Tey Pee en 
New Orleans-.-- ,068 8,400} 4,432 5,310 30,817 34,500 
Mobile .......-- 3,294 4,207| 1,759 1,962 8,795 4,164 
Pensacola---..--.- sees]: tecldl eosel ‘aceneks “‘dwededl « alkétee 
Jacksonville, &c_ 926 95. aaned ee Peewee Pe eee 
Savannah-.-.__- 41,060 55,711) 41,178 53,918 53,537 38,844 

Br n wek_... raeyy 4 3,186 3,845 1,323 57 
Charleston -.-.-.-. 4,283 4,569) 6,429 7,322 10,244 7,577 
rge eave] sonst mace wesceed <s-s0d errs 

-| 1,914 1,946, 6,732 6,898 6,466 7,12 
1,851 1,896) 2,393 3,559 4,059 10,769 
Newport News, &c 155 155 264 SOR ansandl |. arsine 
New York .....-. ail ;solecnakical aca, “Saare 60,470} 169,932 
EEE 484 583 ig ei ‘chin 3,959 4,589 
Baltimore--_-.- .- 290 306 186 186 2,039 2,825 
Philadelphia -_.- 70 70 50 130 1,213 1,339 
re 128,934 202,190/208,597 140,195) 248,463) 308 857 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1908. 1907. 1906. 1905. 1904. 1903. 
Galveston --- 67,539 33,470 73,860 76,689 76,220 25,987 
Pt. Arthur, &c. a 148 4 546 201 31 
New Orleans_ 7,068 4,432 17,727 10,902 17,040 7,541 
Mobile ------ 3,2u4 1,759 3,808 5,778 3 4,271 
Savannah --- 41,060 41,178 33,010 76 ,697 59,218 37,965 
Brunswick - -- sii 3,186 279 4,867 3,462 134 
Charleston, &c 4,283 6,429 3,848 11,954 14,125 7,959 
Wilmington -- 1,914 6,732 1,842 14,239 4,74 20,075 
orfolk ----- 1,851 2,393 1,870 11,713 6,584 5,372 
N’port N., &c. 155 264 99 107 167 48 
All others - - -- 1,770 236 2,751 2,186 262 557 
Total thiswk.| 128,934) 100,227) 139,521) 215,738) 187,343) 110,222 
Since Sept. 1-| 181,165) 140,195) 212,582| 387,189) 343,360) 151,785 























The exports for the week ending this evening reach a total 
of 35,516 bales, of which 14,000 were to Great Britain, 
650 to France and 20,866 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908. _ 





From Sept. 1 1908 to Sept. 11 1908. 


| Week ending Sept. 11 1908. 
Exported to— Exported to— 





Exports 
trom— | Great 


Contt- 
Bruain.\Fr nce, nent. 
Galveston -...| 6,984] -...| 12,680 


Great , Contt- cael 
. France. nent. 


8,369, 40,312 





Corp.Christ, &c’ 
New Orleans -- 


ee ee ee ee ee ee ee ee ee 





Brunswick..-.| --.-- owes Bees Rte en ees gerd. H 
Charileston....| -...- ree 
Wi mington_--_ 


at baetaall J 24 2,817 | 
Baltimore -...| -...- eee ees \ dtiahek- adi aeens | 
Philadephia --' 
Portland, Me. 





18,497 
31,304 


9,819, 57,583 
17,105, 29,5 


20,866 
19,853) 




















7,400) 77,978 








Total 1907... 22,597 





* In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports~named.g We, add_similargfigures for 
New York. 


688 


THE CHRONICLE 





(Vou. LXXXvII. 
































On Shipboard, Not Cleared for— 
Gceat | Other | Coast- Leaving 
Sept. 11 at— Britain.) France owns Foreign| wise. | Total. stock. 
New Orleans-- 815 457 750; 2,356 457 4,835| 25,982 | 
Galveston ____| 11,546) 9,993) 7,771) 11,272) 2,052 42,634) 22,907 | 
Savannah --.-- ----| “een 5,444 a 1,200; 6,644 46,893 
Charleston - - -- Sap wae Sistem 500) 50) | ,74 
lobile __.___- TIZI] 7554} 53} «= 22Z] 1,400) 2,247; 6548 
Norfolk __--_- TS I age eg PARR 1,000; 1,000) 3,059 
New York.--.-. 700} 200 500} 1,500 ----| 2,900) 57.570 
Other ports.--| 2,500) _.__| 1,500 500} _ --| 4,500) 10,500 
Total —_- 15,561, 11,184, 16, 1278) 15,628, 6,609, 65,260 183,203 
Total 19 14,177, 5,264) 6,217) 2,379) 12,735) 40,772, 268,085 
Totai 19062 | 15,981) 6,485) 18, 455) 13,501) 12,288 66,710, 182,941 





Speculation in cotton for future delivery has been some- 
what more active and prices have advanced under the 
stimulus chiefly of an increase in the spot sales in Liverpool, 
where the transactions on one day during the week reached 
a total of 12,000 bales. The activity on the spot in the 
English market was regarded as confirmation of the private 
reports recently received here that trade in cotton goods in 
Lancashire had materially improved. It has also been stated 
of late that Continental spinners were finding a larger outlet 
for their product and were buying the raw material in 
Liverpool. Moreover, many of the crop accounts received 
from the South have been less favorable than recently. It is 
contended that marked deterioration in the plant has oc 
curred as a result of excessive rains in some sections and of 
drought in others. Very bullish reports have been received 
from parts of Louisiana, Arkansas, Mississippi, Georgia and 
North and South Carolina, and though many believe that 
nothing more than the usual deterioration has occurred, yet 
there is a noticeable disposition among very many in the 
trade to reduce crop estimates. Some who recently esti- 
mated the yield at 14,000,000 bales, or even 14,500,000, are 
now inclined to think that the out-turn will not exceed 
13,500,000 bales, and still others have fixed upon13,000,000 | 
as the probable yield, with the possibility of further curtail- 
ment in the crop should severe tropical storms occur. Then, | 
too, some of the mills in this country, especially at the 
South, have resumed full time ,and an increased spot demand 
from interior mills at the South has been reported in some 
of the markets in the South Atlantic States. Furthermore, 
the action of the Revision Committee of the New York 
Cotton Exchange in reducing the low grades has not been | 
without some effect, as it is believed that no large amounts 
of the low grades can now be delivered on contracts. Ex- | 
porters have been buying spot cotton rather freely of late in 
the Southwestern markets. Liverpool has been a steady 
buyer here, principally of October and December, and 
leading operators in the English market have been supporting 
prices there. Prominent spot interests have continued to 
buy October here at times, there has been more or less com- 
mission-house buying, and shorts, including some of the 
larger bear operators, have covered. On occasions there 
has been considerable realizing and room traders have 
attacked the market at times, believing that no sustained 
advance is possible unless there is a distinct and permanent 
revival in the cotton goods trade or some serious accident 
happens to the crop. Very favorable crop advices continue 
to be received from many sections and the receipts have 
been liberal. To-day prices declined on weakness at Liver- 
pool, a lessened spot demand there and selling by spot inter- 
ests and room traders. A temporary rally occurred at one 
time on fears of a tropical storm and covering. Spot cotton 
has been quiet. Middling uplands closed at 9.40c., an ad- 
vance for the week of 10 points. 


The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 





PUR ina onse ¢.1.75 on) Middling -.----- ec. Basis} Good mid.ting’dc. Even 
Strict mid. fair____1.50 on| Strict lowmid_--_- 0.30 off) Strict mid. tinged -_0.20 oft 
Middling fair__ -1.25 on} Low middling -...1.00 off| Middling tinged - _ .0.30 off 


Strict good mid ____0.75 on| Strict good ord - - - -1.50 off] Strictlow mid. ting.1.00 cft 
Good middling ---.0.50 on| Good ordinary -.-..2.00 off| Low mid. tinged _ -.1.50 off 
Strict middling. ___0.25 on! Strict g’d mid.tgd_0.35 on! Middling stained -.1.25 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

. 5 to Sept. 11— Sat. Mon. Tues. Wed. Thurs. 
ing winds B. H. 9.30 9.40 9.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Sept. 11 for each of the past 32 years have been as follows: 


Fri. 


Mid 9.40 























3008..6......- 9.40/1900_c____-_ 10.62]1892_c_-_.- 7.19|1884_c__._- 10.75 
Saale Fe | ee rb = At ae 10.12 
SSE 9.80|1898_..._.-. 5.81)1890___.__-. 10.69}1882__.._.. 12.81 
ER SO. Fe Leet nae n nce 7.44|1889___.__. or 4.) 12.69 
ae 10.90} 1896_._..--. O.75) 10ee<...... 10.44] 1880__.._.. 11.69 
ee 12.00/1895._...-- OO = CS). a 12.38 
ers 6.45) 1004.......- 6.88] 1886___._-. 9. _ ae 11.88 
_ eee S.BRL TESS... 226 8.25/18685..-....-. 10.06 |1877_....-. 11.25 
MARKET AND SALES AT NEW YORK. 
| Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. | Gon- | Con- 

| Export|sum'n. tract. | Total. 

Saturday __ | HOLIDAY. 

Monday... | HOLIDAY 
Ba wed A ee Very steady_ jie 100 100 
dnesd ulet 10 pts ~~ eady...... Seer 60 
Thursday ~|Quiet 10 pts ad ‘Barely steady eee: Geka Gear 
Friday----/|Quiet 10 ote adv ---|Steady_..... pena. Aare ety 
WN SE Wediccwcitasncka Skis eoqecnad 60 100 160 











| up by cabk 


FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 



































only. 

September 11-— 1908. 1907. 1906. 1905. 
Stock at Liverpool-------- bales. ans. aon 664,000 327 yee 685,000 
Stock at London -.--....-.-...... 29,000 13 25, 
Stock at Manchester --.--....-- 38. 000 46,000 34 000 46,000 

Total Great Britain stock - ---- 372,000 739,000 374,000 756,000 
Stock at Hamburg. ............ ,0 20,000 2,00 20,000 
Stock at Bremen .............. 128,000 100,000 50,000 154,000 
ON a 62,0 103,000 51,000 60,000 
Stock at Marseilles.-....-..---.-- 4,000 4,000 4,00 3,000 
Stock at Barcelona -.--..------- 16,000 15,000 6,000 15,000 
Stock at Genoa. .-..-....-.....-.. 13,000 18,000 13,000 1,000 
EE een 18,000 38,000 6,000 3,000 

Total Continental stocks - - - --- 266,000 298,000 152,000 266,000 

Total European stocks - ------- 647,000 1,037,000 526,000 1,022,000 
India cotton afloat for Europe - -- 57,000 124,000 7,000 ,000 
American cotton afloatfor Europe 164,757 7,218 170,607 234,000 
Egypt, Brazil, &c.,afloatfor Europe 18,000 21,000 15,000 5,000 
Stock in Alexandria, Egypt ----- 3,000 20,00 27,000 35,000 
Stock in aa eer 364,000 485,000 565,00 549,000 
eee im O. G. MOC 2 nn eneecccca 248,463 308,857 249,651 449,512 
Stock in U.S. interior towns --.. 133,120 101,611 121,033 175,170 
Dom. Gkporel to-day... .......4 4,626 12,364 16,741 55,751 

Total visible supply---.------- 1,683,966 2,187,050 1,748,032 2,635,253 

Of the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock. -..-...-.-.-- bales. 232,000 555,000 234,000 620, 
Manchester stock--~..-.......-- 25,000 43 ,000 30,000 41,000 
Continental stock.-.........--.- 99,000 200,000 4,000 226, 

erican ames for Europe- - ---- 164,757 77,218 170,607 234,000 
A EE EES 48,463 308,857 249,651 449,512 
U.S. interior seetha Rea daasGlngee 133,120 101,611 121,033 175,170 
U. S. exports to-day-.-.-.......-.. 4,626 12,364 16,741 55,571 

CO —Eeeeeee 1,006,966 1,298,050 916,032 1,801,253 

East Indian, Brazil, &c.— 

LAverpool stock ................ 102, +4 109,000 93,000 65,000 
. eee 12;000 29,000 13,000 25,000 
Manchester stock.-..-.....---- 10,000 3,000 5,000 5,000 
Continental stock ----....------ 67,000 8 ,00 58,000 40,000 
India afloat for Europe----_----- 57,000 124,000 57,000 90,000 
Egypt, Brazil, &c., afloat.___.-- 18,000 21,000 15,000 25,000 
Stock in Alexandria, Egypt----- 53,000 20,000 27,000 35,000 
Stock in Bombay, India._.----- 364,000 485,000 565,000 540,000 

Total East India, &c_.__---.-- 683,000 889,000 832,000 34,000 

rere 1,006,966 1,298,050 916,032 1,801,253 

Total visible supply ---.-.-.-.---- 1,689,966 2,187,050 1,748,032 2,635,253 
Middling Upland, Liverpool ----- 5.47d. 7.10d. 5.63d. 5.574. 
are pland, New -" 9.40c. 12.80c. 9.80c 10.75c. 

dB rOwn. Liverpool 8 7-16d. 111-16d. 10%d 844. 

Peruvian, egy Ges Liverpool 8.70d. 12.00d. 8.50d. 9.35d. 
Broach, Fine, aoe Sinan aihen . 6%d. 5K%d. 5 7-16d. 
Tinnevelly, Good, Liverpool ---_- 4%d..515-16d. 51-16d. 5 5-16d. 
Continental imports for the past week have been 24,000 


bales. 

The above figures for 1908 show a decrease from last 
week of 10,586 bales, a loss of 497,084 bales from 1907, 
a decrease of 58, 066 bales from 1906, and a loss of 

















45,287 bales from 1905. 
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AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 15,762 bales and are to-night 31,509 
bales more than at the same time last year. The receipts 
at all the towns have been 30,236 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 

























1908-—-— 1907 
September 11— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
Via St. Louis- . 2,665 4,007 645 1,091 
Via Cairo _._.-- - 599 1,623 170 656 
Via Rock Island . 74 258 owrin 1 
Via Louisville -- - 259 788 587 1,186 
Via Cincinnati_. _--- . a 346 184 315 
Via Virginia pgints_......-.-.-- 468 493 597 597 
Via other routes, &c....-.-.---- 423 523 397 699 
Total gross overland----.....---- 4,656 8,038 2,580 4,545 
Deduct shipments— 
Overland to N. Y., Boston, &c_-..- 844 959 236 316 
Between interior towns-----.------ 45 45 86 86 
nland, &c., from South..-.-.---- 532 1,582 1,563 2,042 
Total to be deducted-_--_-_------ 1,421 2,586 1,885 2,444 
Leaving total net overland_a__-.-. 3,235 5,452 695 2,101 


a Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 3,235 bales, against 695 bales for the week 
last year, and that for the season to date the aggregate 
a overland exhibits an increase over a year ago of 3,351 

ales. 











1908 1907 
In Sight and Spinners’ Since ince 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Sept. 11___---- 128,934 181,165 100,227 140,195 
Net overland to Sept. 11._..------ 695 ,101 


pt. 11 ’ 452 
Southern consumption to Sept. 11-_ 38,000 58,000 49,000 91,000 








Total marketed. _........------ 170,169 244,617 149,922 233,396 
Interior stocks in excess-..--.----- 15,762 17,925 13,666 21,028 
Came into sight during week -- - -. pO | er 263,606. ...>>- 
Total in sight Sept. iL yO AE AP As sh eS i ee: 254,324 
Northern spinn’s takings to Sept. 11 29,567 32,163 22,468 32 481 


Week— Bales. Since Sept. 1— Bales. 
1906—Sept. 14. -_........- 210,420|1906—Sept. 14_.....------ 337,926 
1905—Sept. 15. -..222222- 289,403 |1905—Sept. 15.--.-------- 5,266 
1904—Sept. 16_.........._- 243,011|1904—Sept. 16_.....-....- 457,634 
1903—Sept. 18... =. 2-22. 158,116|/1903—Sept. 18---------.-- 254,984 











QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















Closing Quotations for Middling Cotton on— 

Week ending— 

September 12. | Sat'day. | Monday.| Tuesday.; Wed'day.|Thursd'y.| Friday. 
Galveston _..-- Sees 9 3-16 9% 9% 9K 
New Orleans -_--_/_.-- 9 9% 9 3-16 9 3-16 
Mobile ........ —s 8% 8 13-16 | 8% 8 15.16 
Savannah _---- mete S 8 15-16 | 9 1-16 9% 9 1-16 

‘harleston - - --- gid 8% 9 9 1-16 9 1-16 
Wilmington----/_.-. 8% 8% 9 9 
DE 3-.-5~~ See HOLI- | 9% 9% 9% s%. 
Boston ....... none DAY. 9.30 9.30 9.40 9. 
Baltimore ----- Les 9% 934 9% 9% 
Philadelphia ---~|.... 9.55 9.65 9.7 9.65 
Augusta. --..- ee } 19 9% 93-16 | 9 1-16 
Memphis --_-_-_- adel | | 9% | 9% 9% 9% 
a a —— | 9% 9% 9% 9% 
Houston -_.-_-- Bees | 9% 9% 9% 9 5-16 
Little Rock__-_|_--- | 8% 8% 8% 8% 

















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





| | 
Sat'day, | Monday, | Tuesday,| Wed'day, Thursd’y,| Friday, 
Sept. 5. | Sept. 7. | Sept. 8. | Sept. 9. |Sept. 10.\Sept. 11. 











September— | | 
Ra i- @ ——- @ ——__.H“'— @ — 
| 8.77-.83| 8.93-.97| 8.94-.97| 8.87-.90 
| 8.58-.68| 8.66-.85| 8.82-.91| 8.74-.83 
| 8.66-.67, &.80-.81) 8.82-.83| 8.74-.75 
- | i—- @ —— @ —|— @ -—— 8 — 
Ge. oo | | 8.62-.65| 8.75-.80) 8.75-.80) 8.66-.70 
December— | } 
Range ..-.-.. HOLI- HOLI- | 8.52-.63| 8.62-.78| 8.73-.83) 8.64-.75 
Closing- -.---- DAY. | DAY. | 8.61-.62) 8.73-.74|) 8.73-.74| 8.65-.66 
January— | | 
ORE ain sno 8.53-.65, 8.62-.80| 8.75-.86| 8.66-.77 
Closing - - - - - - | 8.63-.64| 8.75-.76| 8.76-.77| 8.68-.69 
February— | | 
WARES -n05~ ey Fert Fort ee? 
—— “sence 8.64-.66) 8.77-.80| 8.78-.82| 8.71-.75 
arch— } } | 
a | 8.63-.70| 8.71-.76| 8.85-.89| 8.78-.82 
Pa aie ma | | 8.70-.72| 8.83-.84) 8.83-.85| 8.75-.76 
‘one— | | 
ee | Steady. | Steady. | Firm. Quiet. 
Options --_.- | | Easy. | Easy. | Steady. | Steady. 








WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South indicate that on 
the whole the weather has been favorable during the week. 
In some sections there has been no rain and at a few points 
the precipitation has been heavy, and elsewhere the rainfall 
has been moderate or light. Picking is actively in progress 
and the movement of cotton to market has been more liberal. 
Reports from some districts are to the effect that the crop 
condition is less favorable. 


Galveston, Texas.—There has been rain on three days 
during the week, the precipitation reaching two inches and 
thirty hundredths. The thermometer has averaged 81, 
ranging from 72 to 90. 

Abilene, Texas.—We have had no rain during the week. 
The thermometer has ranged from 62 to 100, averaging 81. 

Brenham, Texas.—We have had rain on two days of the 
week, the rainfall being forty-three hundredths of an inch. 
The thermometer has averaged 84, the highest being 98 
and the lowest 69. 

Corpus Christi, Texas.—The week’s rainfall has been two 
hundredths of an inch, on one day. The thermometer 
has averaged 82, ranging from 72 to 92. 

Cuero, Texas.—It has rained on one day of the week, 
the precipitation reaching one inch and five hundredths. 
The thermometer has ranged from 68 to 99, averaging 84. 

Dallas, Texas.—We have had no rain during the week. 
The thermometer has averaged 84, the highest being 102 
and the lowest 65. 

Fort Worth, Texas.—It has been dry all the week. The 
thermometer has ranged from 66 to 100, averaging 83. 

Henrietta, Texas.—It has been dry all the week. The 
thermometer has ranged from 65 to 104, averaging 85. 

Huntsville, Texas.—It has rained on one day of the week, 
the rainfall being eighty-three hundredths of aninch. The 
thermometer has ranged from 64 to 98, averaging 81. 

Kerrville, Texas.—We have had no rain during the week. 
The thermometer has ranged from 56 to 97, averaging 77. 

Lampasas, Texas.—There has been rain on one day of 
the past week to the extent of nineteen hundredths of an 
inch. The thermometer has averaged 83, ranging from 
59 to 104. 

Longview, Texas.—It has been dry all the week. The 
thermometer has ranged from 65 to 97, averaging 81. 

Luling, Texas.—There has been rain on one day during the 
week, the rainfall reaching ten hundredths of an inch. 
Average thermometer 82, highest 101, lowest 62. 

Nacogdoches, Texas.—It has rained on one day during 
the week, to an inappreciable extent. The thermometer 
has averaged 80, the highest being 96 and the lowest 64. 

Palestine, Texas.—There has been no rain the past week. 
The thermometer has averaged 82, ranging from 67 to 96. 

Paris, Texas.—There has been no rain during the week. 
Average thermometer 84, highest 104, lowest 63. 
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San Antonio, Texas.—We have had heavy rain on one day 
during the week, the rainfall being one inch and fifty-six 
hundredths. The thermometer has ranged from 66 to 102, 
averaging 84. 

Taylor, Texas.—There has been rain on one day of the 
week, the rainfall reaching eighty-four hundredths of an 
inch. Average thermometer 84, highest 100, lowest 68. 

Weatherford, Texas.—There has been no rain during the 
week. Average thermometer 83, highest 102 and lowest 65. 

Ardmore, Oklahoma.—Dry all the week. The thermome- 
ter has averaged 83, the highest being 102 and the lowest 63. 

Holdenville, Oklahoma.—There has been no rain the past 
—, The thermometer has averaged 81, ranging from 62 

Marlow, Oklahoma.—There has been no rain during the 
week. The thermometer has ranged from 63 to 100, aver- 
aging 82. 

Oklahoma, Oklahoma.—We have had no rain during the 
ase » real Average thermometer 80, highest 95 and low- 
est 65. 


Alexandria, Louisiana.—There has been no rain during the 
week. The thermometer has averaged 82, the highest being 
96 and the lowest 67. 

Amite, Louisiana.—There has been rain on one day of the 
week, the precipitation reaching five inches and twenty-six 
hundredths. The thermometer has averaged 80, ranging 
from 67 to 92. 

New Orleans, Louisiana.—It has rained on five days of the 
week, the precipitation reaching one inch and twenty-seven 
hundredths. The thermometer has ranged from 71 to 92, 
averaging 82. 

Shreveport, Louisiana.—There has been no rain since 
Aug. 24th. Average thermometer 81, highest 95, lowest 67. 

Vicksburg, Mississippi.—There has been no rain during 
> week. The thermometer has averaged 79, ranging from 

to 90. 

Columbus, Mississippi.—There has been rain on one day 
of the week, the precipitation reaching nine hundredths of 
an inch. The thermometer has ranged from 61 to 96, 
averaging 79. 

Meridian, Mississippi.—There has been rain on three days 
of the week, the rainfall being six hundredths of an inch. 
Average thermometer 79, highest 93 and lowest 64. 

Eldorado, Arkansas.—We have had rain on one day of the 
week, the precipitation being twenty-nine hundredths of an 
yo The thermometer has averaged 78, ranging from 61 
to ; 

Fot Smith, Arkansas.—There has been rain on one day 
the past week. The rainfall reached fourteen hundredths 
of aninch. The thermometer has averaged 78, the highest 
being 96 and the lowest 68. 

Helena, Arkansas.—Crop reports are not so good. Picking 
is now in full progress. There has been norain since Aug.23. 
Nights cold. The thermometer has ranged from 59 to 88, 
averaging 74. 

Litile Rock, Arkansas.— We have had rain on one day of 
the past week, the precipitation reaching eight hundredths 
ofaninch. Average thermometer 77, highest 91, lowest 63. 

Nashville, Tennessee.—It has rained on two days of the 
week, to the extent of sixty hundredths of an inch. The 
thermometer has averaged 75, ranging from 62 to 88. 

Mobile, Alabama.—Scattered rains in the interior. Pick- 
ing is making good progress, but crop reports are not favor- 
able. Rain has fallen on four days of the week, the rainfall 
reaching five inches and seventy-seven hundredths. The 
thermometer has ranged from 70 to 93, averaging 79. 

Montgomery, Alabama.—We have had rain on two days of 
the past week, the precipitation reaching forty hundredths 
ofaninch. Average thermometer 78, highest 93, lowest 65. 

Selma, Alabama.—We have had rain on three days of the 
week, the rainfall being twenty hundredths of aninch. The 
thermometer has averaged 78, the highest being 90 and the 
lowest 67. 

Madison, Florida.—There has been rain on five days of the 


week, the precipitation reaching two inches and eleven hun- 
dredths. The thermometer has averaged 80, ranging from 
70 to 93. 


Tallahassee, Florida.—Rain has fallen on four days of the 
week, the rainfall reaching three inches and sixty-four hun- 
dredths. The thermometer has ranged from 69 to 90, 
averaging 80. 

Atlanta, Georgia.—The week’s rainfall has been ninety-six 
hundredths of an inch, on two days. Average thermometer 
75, highest 86, lowest 61. 

Augusta, Georgia.—We have had rain on two days of the 
week, the rainfall being twenty-nine hundredths of an inch. 
The thermometer has averaged 77, the highest being 90 and 
the lowest 63. 

Savannah, Georgia.—There has been rain on six days of the 


week, the precipitation reaching four inches and four hun- 
dredths. The thermometer has averaged 78, ranging from 
68 to 91. 


Washington, Georgia.—It has rained on two days of the 
week, the precipitation reaching sixty hundredths of an inch. 
The thermometer has ranged from 63 to 90, averaging 77. 

Greenwood, South Carolina.— We have had rain on two days 
the past week, the rainfall reaching one inch and twenty-six 
hundredths. The thermometer has averaged 74, the highest 


being 87 and the lowest 60. 
Spartanburg, South Carolina.—It has rained on two days 








of the week, to the extent of one inch and fifteen hundredths. 
The thermometer has averaged 75, ranging from 59 to 90. 

Charlotte, North Carolina.—Weather fine for picking. 
There has been rain on two days of the week, the rainfall 
reaching eighty-seven hundredths of aninch. Average ther- 
mometer 71, highest 86, lowest 58. 

Greensboro, North Carolina.—We have had rain on two 
days of the week, the rainfall reaching two inches. The 
thermometer has averaged 70, the highest being 85 and the 
lowest 51. 

Raleigh, Nor th Carolina.—There has been rain on two days 
of the past week, the rainfall reaching three inches and eight 
hundredths. The thermometer has averaged 71, ranging 
from 56 to 86. 

Memphis, Tennessee.—There are reports of deterioration 
in the condition of the crop. There has been rain on one 
day the past week. The rainfall reached one hundredth of 
an inch. The thermometer has averaged 76.8, the highest 
being 89.5 and the lowest 63.7. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings. 1908. 1907. 
Week and Season. 
Week. Seaso.n Week. Season. 

Visible supply Sept. 4--.-.---- fe RE | oD Ra 
Visible supply Sept. 1_.---..---| ----:: a” "| eeeecr 2,291,844 
American in sight to Sept. 11_-| 185,931 262,542; 163,588 254,324 
Bombay receipts to Sept. 10--_- 3,000 5,000 6,000 13,000 
Other India Ship’ts to Sept. 10- 10,000 13 ,000 3,000 10,000 
Alexandria a4 = to Sept. 9-- 1,000 1,000 3,200 4,000 
Other supply to Sept. 9-a@___.-- 2,000 3,00 4,000 8,000 
I cs pn citaccsces 1,902,483| 1,999,524/2,379,993/ 2,581,168 
Visible supply Sept. 11-.-.---- 1,689,966| 1,689,966/2,187,050) 2,187,050 
Total takings to Sept. 11-----_- 212,517 309,558) 192,943 394,118 
which American..-..-..--- 157,517 232,558; 150,743 292,118 

Of which other............. 5.,000 77,000 42,200 102,000 

















INDIA COTTON MOVEMENT FROM ALL PORTS. 





1908. | 

























































































September 10. 1907. 1906. 
Receipts at— Since | Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Bemibes... ...c.<+< 3,000 6,008) 6,000 13,000} 4,000 8,000 
i 
For the Week. Since September 1. 
Exports from— 
Great | Conti- Great | Conti- 
Britain.| nent. | Total. | Britain nent. Total. 
Bombay— | 
RUE aes once| G00 S008 °..-i-- | 12,000 12,000 
Cae once} C608) B08): ..4.- | 34,000 34,000 
<a ee waee 9,000; 9,000 1,000 21,000 22,000 
Calcutta— 
SS S.ctt Re «SO SF untu 1,000 1,000 
SE ee | pee ee 3,000 3,000 
Ce ekiatal “sms wee aah) i eA 1,000 1,000 
Madras— | 
Sree enone) A) BREE. . .«ccana 2,000 2,000 
EE esr sts asap ce accel Se EL esscee 1,000 1,000 ; 
SER pets owale asaal” csehdak Wkeaoe tice 
All others— nw 
Mae opeet SOR TAO. . «ceses 10,000 10,000 
RES Ras 1,000 <<o-) San 1,000 5,000 6,000 
See pannk GRR BRR: «gene 9,000 9,000 
Total all— 424 ¢ 
Soe = 16,000) *16,000 opined 25,000 25,000 
Paar 1,000} 10,000; 11,000 1,000 43,000 44,000 
AE ----| 14,000) 14,000 1,000 31,000 32,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
ti Alexandria, Egypt, 
4 «September 9. 1908. 1907. 1906. 
Receipts (cantars) — 
ae 6,000 23,000 | 11,000 
Since Sept. 1......... 6,400 29,000 | 15,500 
"= 4 
This | Since | This | Since | This | Since 
Exports (bales) — week. |Sept. 1.|| week. |\Sept. 1. | week. |Sept. 1. 
To Liverpool-_....-_-.--- ----| 1,000]! 2,250! 4,250| 2,000} 3,500 
To Manchester -- . ----|| 3,250) 3.250] ---- oss 
To Continent .........- 3,500} 4,000)| 2,250) 5,250] 1,250) 3,750 
, ip Ss eae sapaee, SOS | Ee 700 200) 500 
Total exports -....._- 3,500) 5,000) 8,050 13,450 3,450] 7,750 
| \ 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues firm for yarns and quiet for shirtings. The demand 
for both yarn and cloth is improving. We give the prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison. 
































1908. 1907. 
8% lbs. Shirt- |Cot’n 8% bs. Shirt- Coin 
32s Cop ings, common | Mid. 328 Cop ings, common |Mt a. 
Twist. to finest. Upl’s Twist. to finest. Upl u's 
ie d.js. d. s.d.| d. |d. d.js. d. s.d.| d. 
uly 
31 |8% @ O9K\41l @S 1 | 6.02)10% G@ 1234|6 9 10@ 434| 7.28 
Aug. 
7 |\8% #@ 9%\411 @8 O | 6.26/10 15-16@15-16)6 9 @105 7.47 
14 |Si¢ @ 9%}4 104%@8 0 5.92}10% @ J2%|\6 8 @10 4%| 7.29 
21 18 @ 9 |410 @7 10%) 5.59)1013-146@12 3 16\6 7% @10 7.27 
28 |7% @ 8%/4 9 @7 10 5.25/11 @ 12%|/6 8 @105 | 749 
Sep. | 
4|\7%% @ 8%|4 9 @7 10%| 5.251% @ 1246 8 @105 | 7.51 
11 {715-16 9 1410 @8 0 5.47110% @ 12416 7 @104 | 7.10 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached. 35,516 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are af sollows: 











Total bales. 
NEW YORK—To Liverpool—Sept. 9—Cedric, 4,021 upland, 22 Sea 
Island, 6 Sorcign. se dvb lies inh Neewdl pelted So ahliehsh @ aunagninairtn inte 4,049 
To Manchester—Sept. 5—Tintoretto, 999.....-..--.-----..-. 999 
To ee ee 5—Chicago, 450....Sept. 8—Aladdin, 200.. 650 
To Bremen—Sept. 9—Barbarossa, 4,526----.-- -- 4,526 
To Hamburg—Sept. 4—President Grant, 300--_ oe. ae 
To Barcelona—Sept. 5—Buenos Aires, 1,000 -- 1,000 
eee Sent. 4—Prinzess Irene, 1,954.-..--..-.-------- 1,954 
GALVESTON—To Liverpool—Sept. 5—Albanian, 6,984-..--.-..- 6,984 
To Bremen— BR. Pre, RAGE Soci cece wwesaccase 11,229 
To Hamburg %. 0-—Goeorgia, 14466... .....----40---5-06 1,34 
To a = a. | Qe rey 10 
NEW ORLEANS—To Hamburg—Sept. 11—Hohenfelde, 100-_--__ 100 
SAVAN NAH—To Liverpool—Sept. 5—Helmer Morch, 300--.--_--.-- 300 
BOSTON—To Liverpool—Sept. 4—Sachem, 44--_..Sept. 7—Ivernia, 
659_...Sept. 8—Devonian, 965. ..............--.---..--. 1,668 
To St. John—Sept. 3—Calvin Austin, 96_...Sept. 7—Calvin 
PIERS. a nnnminhip cn des detheeth eid ahteeowtione’ 156 
SAN FRANCISCO—To Japan—Sept. 8—Asia, 150_...-......-.-. 150 
Winkie wteddnns ctkas+ Ddntd datieinchsandinsn ovhhn tg 35,516 


The exports to Japan since Sept. 1 have been 150 bales 
from Pacific ports. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at thatport: 
Aug.21. Aug.28.  Sept.4. Sept. 11. 





Sales of the week-.--_--- bales. 20,000 8,000 36,000 48,000 
Gf whee eponsiobetes teck..¢ 2-4... | sesese . wahias) **° Clean. 
Of which exporters took.... 1,000 1,000 1,000 1,000 

, Ameri 5,0 15,000 30,000 38,000 
,0 8,000 4,000 
31,000 40,000 47,000 
382,000 371,000 334,000 
277,000 268 ,000 32,00 
25,000 5,000 13,000 
17,000 4,000 5,00 
38 ,000 59,000 61,000 


19,000 34,000 43,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 








Market, Fair Fair Fair Fair 
12:15 } Quiet. demand. | busi busi busi Quiet. 
P.M. doing. doing. doing. 
Mid.Upl’ds. 5.25 5.30 5.32 5.46 5.48 5.47 
Sales ...-. 5,000 8,000 8,000 10,000 12,000 8,000 
Spec.&exp 200 500 500 500 500 500 


Futures. | Quiet, at | Steady, | Steady at | Steady at | Steady at (Irregular at 
Market } 1@2 pts. | partially | 1@2 pts. | 5 pts.adv.| 6 @8 pts 5@8 pts. 
opened decline. | 1 pt.dec. | advance. | advance. | advance. decline. 

) 

t 

J 


| Quiet, at | Quiet, at*; Quiet at, | Quiet, at | Steady at | Quiet, at 
| pt. dec. |1@4%% pts.| 2@4 pts. | 24 @3% | 8@14 pts. | 6@8 pts. 
| advance. | advance. | pts. adv. | advance. decline. 





Market, 
4 
P.M 




















The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 4 90 means 4 90-100d. 





Sat. Mon. Tues. | Wed. Thurs. Fri. 








Sept. 5 
to 12%| 12% |12%)| 4 |12%) 4 |12%) 4 [12%] 4 |12MI 4 
Sept. 11. |p.m.| p.m. |p.m.)p.m./p.m. D-M.|D.m.|/p.m./p.m.|/p.m.|p.m.|p.m. 
d. d. d. d. d. d. d. 
94 (03 4%/97%/05%/11%)05 (03% 
77 #|86 (80 |8744/|9214|\85% 84% 
72 |8134/75 86 14|79 % 78% 
674%|75 4/70 |76%\80%|74% 73 
654/73 4|68 (74 |77%\71% 70% 


6534|734|68 |74 (77 |7144,70 
4% ~ fi 75 =\78 26 7) 
$ 


6 4 |7 
69 |76%|72 |77 |80 |75 |73% 
70 |\77 |73 (|78%/81 |76 (74% 
June-July |...-}....-. Ee Ts +c wll ——-; ie ee 
July-Aug-}--.-|------ Se Se: AR a ae ----|79 |81 |76 (75 






































BREADSTUFFS. 
Friday, Sept. 11 1908. 

Prices for wheat flour have shown little change during the 
week. The strength of cash wheat has caused many of the 
mills to ask higher prices, but in the local market buyers 
have refused to advance their bids and have purchased very 
sparingly. Export business here has been lifeless. At the 
large milling centres of the Northwest and the Southwest, 
however, there has been an active demand and the mills 
are running full time as arule. It is said that much of the 
flour sold by the spring-wheat mills during the week has been 
for export. Corn meal has been quiet and steady. Rye 
flour has been steady, with a moderate jobbing trade. 

Wheat has heen irregular, declining at times under the 
weight of a heavy movement of spring wheat. The arrivals 
during the week at Minneapolis and Duluth,'as well as at 
Winnipeg, have’been far in excess of the receipts for the same 
time last year. Present prices are attractive and the North- 
western farmers manifest little disposition as yet to hold. 
Moreover, stocks are increasing and some contend that if 
the crop moven ent continues on anything like the big scale 
recently witnessed, the statistical position will lose much of 
its strength in the near future. The visible supply in the 
world increased 5,914,000 bushels last week, as compared 
with an increase of only 344,000 bushels in the same week 


last year. But on all setbacks in prices there has been good 
buying and prices have quickly rallied. Many believe that 
this is to be a year of high prices, owing to the depleted 
stocks in the world, and they are buying on all declines. 
The milling demand has been so urgent that there has been 
only a trifling increase in the stock at Minneapolis despite 
the heavy receipts. Cash premiums have remained firm. 
Furthermore, a shortage is reported in the crops of the 
Pacific Northwestern States of fully 20,000,000 bushels. 
Drought has continued over much of the winter-wheat terri- 
tory. It is interfering with plowing and planting, and 
unless rain falls in the near future,it would not be surprising 
if there should be some decrease in the acreage. inter- 
wheat growers show a disposition to hold on all recessions 
in prices and the movement in the Southwest has decreased. 
The Government report on the 8th inst. was considered 
bullish. It stated the condition of spring wheat at 77.6%, 
against 80.7% a month ago, 77.1 a year ago and 83.4 in 
1906. This pointed to a crop of 240,000,000 bushels, against 
224,645,000 last year, 242,372,966 in 1906 and 264,516,655 
in 1905. The total indicated crop of spring and winter wheat 
is 665,000,000 bushels, against 634,087,000 last year, 735,- 
269,000 two years ago and 692,971,000 in 1905. _ Bulls con- 
tend that this country will have little more wheat to spare 
for export this year. Strong Chicago interests have n 
buying freely and there has been active covering of shorts. 
To-day an early advance, on reports of an .active cash de- 
mand, dry weather in the winter-wheat belt, commission- 
house buying and covering of shorts, was followed by a decline 
on expectations of a liberal increase in the visible.supply, 
and liquidation. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
JS ff. eee 104% 103% 105 
September delivery in elevator.... Holl- Holi- 105% 104% 106 105% 
December delivery in elevator....day. day. 105% 104% 106 105% 
May delivery in elevator........- 107% 106% 108 107% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Mon. 1. Wes. Thurs. Fri. 





Sat 
September delivery in elevator_... 9 


7% 98% 97% 
December vagy | in elevator.... 97% Holl- 97% 96% 97% 97% 
May delivery in elevator__.--_-_- 100% day. 100% 100 101% 100% 


Indian corn futures have advanced, owing mainly to 
bullish crop reports. Drought continues over most sections. 
Pastures are said to be burning up and new corm on 
the ear is being fed to live stock. Moreover, the crop in 
not a few parts is said to be late and exposed to an unusual 
degree to damage by frost. Stocks everywhere are small 
and although some consider prices unduly high the fear 
of manipulation restricts short selling even of the distant 
months. Country acceptances have decreased of late 
and smaller receipts are expected. Cash interests have 
been large buyers. The Government report was bullish, 
stating the condition at 79.4%, against 82.5% last month, 
80.2% last year and 90.2% in 1906. The indicated crop 
is 2,595,597,000 bushels, or practically the same as last 
year. To-day prices were stronger early on continued 
dry weather and bullish crop reports, but they reacted 
later on realizing. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CO CK. nk vc terme ratanens 89 89 89 89 
September delivery in elevator_... Holi- Holi- 90 89% 90 89 
December delivery In elevator.... day. day. 79% 79% 80% 80% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
79% 80% 80% 


September delivery in elevator- ---- 79% 79% 
December delivery in elevator. ----- 67% Holl- 68% 68% 69% 69 4 
May delivery in elevator_.......-- 65% day. 66% 66% 67% 67 


Oats for future delivery in the Western market have 
been dull and featureless. On the whole, however, prices 
have been firm, influenced by the strength of corn. Cash 
interests have sold, but there has been a certain amount 
of commission-house buying, owing to the belief in a short 
crop. The Government report stated the condition at 
69.7%, a decline within a month of 7.1%. The condition 
last year was 65.5%. The indicated yield is 825,908,000 
bushels, against 754,443,000 last year and 964,904,522 
in 1906. To-day prices fluctuated with corn, advancing 
early and reacted later. Shorts covered, but cash interests 
sold and there was scattered liquidation. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie. B MN sn cnncetuso Holi- Holl- 53 52 52 52% 
White clipped, 32 to day. day. 
34 lbs 56%-58% 56%-58 564-58 56-58 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Sat. Mon. twee Wed. Thurs. Fri 








September delivery in elevator- ---_-_ 49% 49% 49% 49% 
December delivery in elevator- ----_- 50% HArli- 30% 50% 50% 50% 
May delivery in elevator_--...---- 52% day. 52% 52% 52% 52% 
The following are closing quotations: 
FLOUR. 

FO ee 5)@$3 70| Kansas straights..-_--- $4 70 2$5 00 

Second clears- 310@ 3 25) Blended clears_ - 525@ 540 

EEL x purdeneria 50@ 4 75} Blended patents - 525@ 675 

Straights -_-._- 25@ 5 40| Rye flour__....--.- - 425@ 475 

Patent, spring......-- 5 60@ 6 55| Buckwheat flour_.__-.-. Nominal. 

Patent, winter........ 460@ 480/Graham flour_......-.- Nominal. 

Kansas clears ......-.-. 400@ 4 25|Corn meal__._-....--- 400@ 475 

GRAIN. 

Wheat, per bush.— c. Corn (new), per bush.— Cc. 

N. Duluth, No. 1__--- til No. 2 mixed .....-.--.. 89 
N. Duluth, No. 2...-.- 10» No. 2 yellow ......-... Nominal. 
Red winter, No. 2___.-.f.0.b.105 Se eae Nominal. 
Hard “ 7 Ceti 107% | Rye, per bush.— 

* Jats, per bush.— No. 2 Western___._..-f.0.b. 84% 
Natural white___.._-- 54 @56 State and Jersey___--.- Nominal. 
Se 0 eae 244 @—- Barley—Malting.......- 7 @72 
ww clipped 56 @58 I oso lent icra trie el @— 
* New. 









| 
| 
| 











THE CHRONICLE 





[VoL. LXXxVII. 





692 ; 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, ETC., TO SEPT. 1.—The Agricultural 
Department issued on the 8th inst its report on the cereal 
crops for the month of August as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of culture finds, from the reports of the correspond- 
ents and agents of the Bureau, as follows: 

The condition of corn on Sept. 1 was 79.4% of a normal, as compared 
with 82.5 last month, 80.2 on Sept. 1 1907, 90.2 on Sept. 11906, and a 
“ges average on Sept. 1 of 81.0%. 

The average condition of spring wheat when harvested was 77.6% 
of a normal, as compared with 80.7 last month, 77.1 when harvested in 
1907, 83.4 in 1906 and a ten-year average when harvested of 77.9. 

Bariey.—The average condition of barley when harvested was 81.2, 
against 83.1 last month, 78.5 when harvested in 1907, 89.4 in 1906 and 
a ten-year average when harvested of 83.5. 

The average condition of the oat crop when harvested was 69.7, against 
76.8 last month, 65.5 when harvested in 1907, 81.9 in 1906 and a ten-year 
average when harvested of 80.7. 

Potatoes.—The average condition of potatoes on Rept. 1 was 73.7, 
against 82.9 last month, 80.2 on Sept. 1 1907, 85.3 in 1906 and a ten-year 
average on = 1 of 80.8. The condition on Sept. 1 in important potato 
States was: aine, 86; New York, 67; Michigan, 72; Wisconsin, 73. 

GOVERNMENT WEEKLY WEATHER REPORT.— 
Mr. P. C. Day, Acting Chief of the Climatological Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending Sept. 7, summarizing them as follows: 

The week ending Sept. 7 1908 opened with decidedly cool weather prevall- 
ing overtheup r Missouri Valley, accompanying an extensive high-pressure 
area, which moved eastward over the States of the corn belt during the 
following two days; the latter part of the week was generally warm, how- 
ever, over the Great Plains, and thence eastward over the Mississippi and 
Ohio valleys and also westward over the Rocky Mountain and Plateau dis- 
tricts, where unusually warm weather prevailed. 

Temperatures above the normal prevailed over the principal States of 
the cotton belt, and also over New England, but over the Atlantic Coast 
States from Maryland to South Carolina the week continued cool. 

Light frosts occurred at exposed points over some of the more northern 
States, and light to killing frosts occurred in the elevated portions of Utah 
and Nevada and other points in the Mountain districts. 

Sunshine was ample in all districts and it was decidedly In excess over 
most of the corn and cotton growing States. 

me damage resulted from heavy rains in North Carolina, and the rain- 
fall was generally heavy over the middie Atlantic Coast, and local heavy 
rains occurred over the southern flanks of the a Mountains, along 
the Immediate Gulf Coast and from western Missourl and Arkansas south- 
westward over the greater part of Arkansas and Oklahoma to the Panhandle 
of Texas and eastern New Mexico. 

Over the greater part of the corn and cotton-growing States there was a 
general lack of precipitation, and drought conditions were becoming severe 
over the western portions of New York and Pennsylvan a and most of the 
Ohio and upper Mississippi valleys. Rain is alsoneeded in the upper Lak 

on, upper Missouri Valley, northern New England, and generally over 
all districts from the Rocky Mountains westward. 


For other tables usually given here, see page 000 


THE DRY GOODS TRADE. 
New York, Friday Night, Sept. 11 1908. 

There has been little or no change in the character of the 
trading in the primary cotton goods market during the past 
week, except that, in some instances, manufacturers have 
evinced a greater disposition to meet the views of buyers in 
the matter of price reductions. In view of the fact that 
present values showed practically no profit, and, in some 
cases, an actual loss, it is apparent that mill owners are an- 
ticipating lower prices for the raw material in the near future, 
and possibly a reduction in wages, to enable them to come 
out even. Others, however, are undoubtedly willing to sell 
goods at a slight loss for the purpose of keeping their organ- 
izations intact and their machinery in working order, and 
to this must be attributed the resum ption of work during the 
week by several Southern mills which recently shut down. 
The buik of the buying is still for spot goods, or for goods for 
near-by shipment, and the number of manufacturers that is 
willing to contract ahead at the current level is very small. 
While orders have mostly been for limited quantities, they 
have been fairly numerous, and in the aggregate have made 
a moderately good showing, still further emphasizing the 
fact that supplies in jobbers’ and retailers’ hands throughout 
the country are running very low. Jobbers have had a 
fairly good trade, but here again orders have been for small 
lots for quick shipment, and have comprised a great variety 
of lines. American cottons in China are still selling on a lower 
basis than they could be duplicated at here, and the prospects 
for an early revival of export demand for that country are 
accordingly slight; business with miscellaneous countries is 
about normal. In the woolen and worsted goods markets 
there has been a fair demand for dress goods, but the men’s 
wear light-weight season is now over. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 5 were 948 
packages, valued at $64,520, their destination being to the 
points specified in the tables below: 











-1908-—— ——-1907-—— 

Since Since 

New_York to September 5— Week. Jan. 1 Week. Jan. 1. 
3 Sie 10 598 = 1,250 
oa Se ed 754 43 1,012 
tid GT SF SEATS CTS 17,511 ciwe wees 
BIR Seah clas ncaa chek: shige tas ar gia ms el ase ad abies 6,788 61 5,678 
SESE Se ea e512); A 22,401 1,077 24,410 
oe ee eae 68 6,561 193 3,908 
SS EEE ORES baer 225 16,829 416 15,805 
SS EE Se ee 30 179 15 1,652 
Se eee 223 =—-11,187 223 9,773 
gO Sa ere 49 27,508 422 32,022 
~ 9 — a oe aeeee 343 = 14,066 290 8 19,886 
Wpside ces anttgckee ado anasbawAe 948 125,382 2,740 130,614 


The value of these New York exports since January 1 has 
been $8,031,164 in 1908, against $7,644,142 in 1907. 

There is a small hand-to-mouth trade in heavy brown 
cotton goods at low figures, but manufacturers will not con- 
tract ahead at current prices, and have refused several of- 
fers for good-sized lots for future delivery. Medium and 
light-weight drills and sheetings have also been sold cheaply, 





but the demand is only moderate. Ticketed bleached goods 
have been in fair request and are well sold for a month or 
more ahead, but unticketed lines have been comparatively 
neglected, and their position is far from being satisfactory. 
There has been a fair business in wide sheetings, sheets and 
pillow eases. Coarse, colored cotton goods are irregular, 
some lines being unavailable for immediate delivery, and 
others showing signs of accumulating. The call for linings is 
apparently reviving. Napped fabrics continue to be sold in 
a small way, and several agents are refusing to follow the 
revisions made after the recent auction sale. Dark prints 
have been in fair request, and a good business continues to 
be done in sidebands. Fine dress ginghams for spring are 
moderately active, but staple ginghams are very slow. 
Print cloths are unchanged, and there has been some pur- 
chasing of wide goods at the lowest market prices. 

WOOLEN GOODS.—In the men’s wear woolen and 
worsted goods market, agents are awaiting the arrival of 
duplicate orders for light-weights, which should begin to come 
in during the next few weeks; in the meantime they are 
principally occupied with the revisions of orders that have 
already been placed. In the latter, worsteds are being more 
and more substituted for woolen fabrics originally purchased, 
and the position of manufacturers of woolen goods is likely, 
therefore, to continue a very unsatisfactory one; all-wool 
novelties have had a fairly good sale, but manufacturers 
or ordinary woolens have hardly secured cnough orders to 
make it worth their while to keep their machinery active. 
Heavy-weight goods for the fall season are being moderately 
ordered, and the position of these is now better than it at 
one time promised to be. Buyers freely state that they are 
not yet ready to place orders for light-weight dress goods to 
any extent, and while many lines have been shown, the sea- 
son continues to drag, and the outlook is very unsettled. 
By naming unusually low prices, some mills have been able 
to book a satisfactory volume of business, but they are the 
exceptions. In fall dress goods, however, the situation is 
different, and many large buyers have been forced into the 
market to try and secure goods which they failed to place on 
order earlier in the season. Where manufacturers have 
been farsighted enough to manufacture goods for stock pur- 
poses, they have been successful, but in the majority of 
cases they have experienced great difficulty in filling their 
requirements. This demand has resulted in a much better 
tone being given to the market. 

FOREIGN DRY GOODS.—The best grades of imported 
woolen and worsted dress goods are scarce, but current bus - 
ness is light. Silks continue unsettled. Ribbons are active 
and advances are probable. Linens are selling very well- 
Burlaps are steady but quiet. x 
Importations and Warehouse Withdrawals of Dry Goods. 

The im portations and warehouse withdrawals of dry goods 
at this port for the week ending Sept. 5 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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Page. Name, Rate Maturity. Amount. Price 
497._Inka, Miss. (2 issues) _..-....-- 6 1928 17,500 seid. 

DB ITY = : 2 T 561._Iron River, Mich... --..-....- ?:: penta 25,000 101.20 
¢ | 633__Islip Un. Fr. S. D. No.13,N.Y. 5 1909-1918 3,000 101.50 
Gta Wiliatnenaneccoegss cs -cetcebed GMO satcan 
633. King Co. D. No. 130, Wash. 5 d1911-1918 2,500 100 
$81. Ring Go: $: D, No: 182: Wash. 8 gieisisis 1200. 100 
r -- King Co. °. , Wash- f 00 
MUNICIPAL BOND SALES IN AUGUST. 561--King Co. §. D- No. 164; Wash- 5 1910-1913 2/000 100 
We present herewith our detailed list of the municipal bond 1909-1928 75,000 110 “133 
- .. .. | 867..Lakewood, Ohio (3 issues)... 5 -...------ 14,555 101.8 
issues put out during the month of August, which the 41918-1988 100,000 ______ 
ition of 1 ishi aig28-io48 20/000 100 
crowded condition of our columns prevented our publishing 1908-1911 1 ‘300 1 00 
, 4 : ‘ 417 
at the usual time. 362-“Litte Lake Sch. Dist, Cal 1920 4/800 105.041 
The review of the month’s sales was given on page 631 of | 69777 ee hae Ohio ........... 5 1900-1918 be fo ae 
P ° " 67. _ Madisonville, Ohio -__.-..---- 4 1909-1938 See 
the “Chronicle” of Sept. 5. Since then several belated | 633_-Malvern Sch. Dist., Ark ------ . oe 6,500 98 
i p 562_. Manchester, Pt tawecade us 4 1909-1935 160,000 105.038 
August returns have been reccived, changing the total for | 432--Marion County, Mo-------.-- res A ae ,000 25 
17,886.44 T ei f 3 li 2s. -Ee ion Geuaw Gao eaiddde ta Su see tansee ie 4 ian 3s, 
> ; q > ~ i iti = Rn , WD o-ncncss GR iste ccust , .019 
the month to $17, 448 he number of municipalities 432-- Marion Sounty: Ohio i Seatiens 435 re 8 iiaeg ‘ORS 
— = ine . — : .-Masonvl..e Twp., Mich--.-...--- eS 
issuing bonds was 224 and the number of separate issues 311. 497 - Massillon. onie - uae ee 43 isio 5'000 100 
In the case of each loan reference is made to the page of the | 4133--Matago eee Rs. Eee 199000 00 
‘ heed: 633_-Mauch Chunk T D.,Pa.. 5 41909-1917 BANE nodes. 
“Chronicle” where an account of the sale is given. 497 - Melrose Sch Dist’ Ge BN cet 5 1909-1928 30,000 100.705 
432__Miami County, al 3% 1909-1914 84,000 -_..... 
AUGUST BOND SALES. 697__ Miami, Okla. (2 issues) -----__- 6 1933 34,000, _....- 
633_-Miami Sch. Dist., Okla---- ~~ -- 6 1928 15, 101.04 
Rate. Maturity. Amount. Price. | 368__Montgomery, Ala -_.________- 5 1938 100,000 100.50 
694__Abbeville, Ala 5 1928 $12,000 100 432__ Morrison Sch. Dist., Ill-------- 4% 1910-1924 15,000 102.266 
631__Abbeville, S 5 1928 25,000 102 562__Morse B uff, Neb__-_----_. _-- 6 41913-1928 vee: oe 
558--Adena Sch. Dist 5 1910-1927 17,500 106.528 | 633_- Mountain. Lake Ind. S S.D. ,Minn. 4% 1928 < fapaerr es 
494_.Akron, Ohio 5 1909-1917 87,080 101.957 | 697_._.Mt. Carmel Sch. Dist.. Pa_.... 4 41918-1938 40,000 100 
558--Aibion, Mich --- 4% 30,000 101 833 | 497__Nashville, Tenm__-___-___-_-- 1928 200,000 -..... 
558_-Alllance, Ohio 5 13,500 102.20 | 562__Nashville, Tenn________---__- 4% 1928 50,000 8 
558--Al'lance, Ohio 4% 3,300 104.60 | 633__N ounty, N. Y_--___--- 5 1922-1924 110,000 107.363 
63 ies 4.40 1913-1932 20,000 100.133 | 432__New Son phi., Ga. @ sdcctvuvs 12,000 105.5 
838. Ashland Sch. “‘Dist., 6 1909-1912 2,000 101.25 633._.New ERE Eos areal eta 5 d1909-1913 26,000 100.125 
94_._Ash! SE PT Rly 10,500 100.60 562_._New _ See eee &- “Siristene 111,000 110.133 
494. ~Ashta 4 Ohio (3 issues) 5 1909-1918 16,500 103.65 633__New % )} Sepee ay 5 1918-1930 25,000 109.31 
631__Ashtabu a County, Ohio-- 4% 1909-1918 20,000 102.63 | 633__New T ig RepeGRLaS 5 1912-1919 22,000 104.038 
558-.Aspenwall, 434 1918-1934 17,000 100.293 | 633__New 4 > REC RE 5 1910-1917 145,000 102.78 
177,000 92 498. Newport Twp. Sch. Dist., Pa-. 5 1913&1918  25,000/100.50 & 
558. Baltimore, Md -.........-.-. 3% 1980 { 49,000 93 100.692 
774,000 91 633..New York City (4 issues) ------ {f 1957 5,148,460 100 
Ne SSS ee 4 1928 125,000 102.33 3 1957 174,574 2100 
494 Onto SEES SS a3 Ae 29,846 103.636 5 3.302) 101.948 
631-- Cou Loy ene EEE ES 50,000 ______ 5 12'08} 
494. le Twp. Sch. Dist.,N.J. 4% 1923-1944 45,000 104.135 5 10,000 106.53 
558_- il) County, Ga_.-.-- 5 1909-1938 75,000 103.466 port, N yA 5 a — 15,000 100. 
69 .S. D! No.33, Wash. 5 41913-1918 1,000 100 634. Okanogan Co. S.D.No.17,Wash. 6 41911-1918 2,000 100 
494__ Bergen County, Ly aio! 5 1915-1937 90,000 109.692 | 498__Orestimba —- Dist., Ca! 1918-1947 30,000 100 
428-- Bisbee Sch. Dist. No.2, Ariz-- 5 = --------- 92,000 <2... 562--_Orrville, Ohio-_-..--....-.-. 1918 9,000 103.072 
428_-Black Mountain Twp.. N. C___ 6 1938 SI © fete one 368_ _ Orrville Sch Bist. Ohio---_-- 1910-1921 20,000 102.43 
§68.. Boulder, Colo. ........-.....- 4% 1923 30,000 95 498. _Osceo a Mii's, Pa_---.-.-_-_-- Oe escunecce 8,000 100 
558.._ Bremen Sch. Dist., Ohio------ 6 1911&1912 1,000 102.30 433_.Oswego, N. y” Ae ty ie dy LEE TE 1909-1914 3,000 102 
Gi... OUNEO, US. Bo swencues-su 4.45 1909-1918 sebaae bi @ | 634..Onmee, Obb0- .5...---......5 43 sitaniscc 50,000 107.02 
100.19 | 562__Pa metto, F a. (3 issues) _--_-- 6 41918-1928 25,000 100 
436... Byars Union Free Sch. 433__Palo Pinto County, Tex-.-...-- 4 d1913-1928 5,850 100 
Dist. No. 27, N. Y_...---.- 4% 1916-1943 14,000 101.173 | 433__Paoll, Ind_-.-..--...-.--..-- 4% 1909-1918 7,955 101.695 
‘on. Seana le, bi cipden csi iek 5 41928-1948 10,000 100 eT ee eee 1938 @aee | ..b52. 
Ser on a 1928 9,647) 498__ Peterson, fond eee ee ee 3,000 100 
Js ~ “— & Seen ees 4 1909-1928 25,352 }7100 433._Phi Ipstown | Union Free Sch. 
se & S wees a 1909-1928  100,000/ No Me Wiese ctatese 5 1909-1928 20,000 103.20 
633. amon. Gite. .......--.-00<s 4% 1918 15, 03.90 | 433__Plerre, So. ‘Dak ES. f Jee 5 1928 15,000 102.083 
=. ' . J eepeeeeene a 4% 1909-1913 8,000 100.675 | 698__Pilger, Neb_._...._--.--- .--- 5 41913-1928 vO peers ae 
On. ns GS. 52 once ete 4% 1913 2,000 102.25 Gee. es ME. oo a nncdcnncenecs 6 1913 2,500 100 
Os) nee, SEND. 2. «24 on 9s 4% 1913 6,600 101.41 498_.Poplarvilie, Miss......---.---. 6 1928 10,000 © ~%i:- 
631_-Canton, Ohio (2 issues) ------- 5 1913 3,500 103.021 | 498__Portervile Sch. Dist., Cal_____ e . Sane 25,000 104.88 
428__Carrollton, Ohio (2 issues)... 5 1909-1918 15,780 104.435 | 498__Portsmouth, Ohio (2 issues)... 4 _-----__- 32,500 100 
559__Champaign County, GAG. <n 41% 1910-1918 16,000 102.231 498. _ Prattville, Ala. (2 issues) --.___ 1937 40,000 100 
S)-- eee SUE Guautana gree oats 4% d1918-1948 +o EEE 434__ Rafael Sch. Dist., Cal. keakgess 6 1909-1918 7,000 104.30 
_.Che' NE. pth ti btm net 4 1958 400,000 103.159 | 563_._ Ravenna, Ohio_-.___--.---_-- 4% 1913-1918 14,500 102.69 
61. “Chillicothe. Ohio _(8 Issues).. ER pa 12,525 Var. Wa a TS ” ae ee. 300,000 101.097 
495__C'ackamas Co. 8.D.No.114,Ore_ 6 1018-1928 2,500 101 499__Renovo, Pa. (2 issues) ----_--- 434 d1918-1938 35,000 100.413 
429__Clark County. TD sin tin cites oe 5 913 5,000 103.16 563__Rhinelander, Wis ..-.-------- 5 1912-1914 14,000 101.246 
429__Clark Co. S. D. No. 19, Wash.. 6 aivi3- Bod 2,800 100 499__ Richwood, Ohio._._------.--- 4% 1910-1919 16,000 101.512 
429_-Columbiana Sch. Dist., Ohio.. 5 1910-1926 25,000 107.284 | 563__Rochester, N. | * ae eee Se ee 4 41918-1938 835,000 Var. 
495__Cor ett, Ohio (4 issues) ----.--- S- . \pctetelea’ 6,875 102.185 | 563__Rockville Sch. a 4 1909-1918 18,000 100.027 
632__Corning Un. Fr.S.D.No.13,.N.Y. 5 1909-1946 60,000 108.785 | 634__ Rocky River San" Dist Ohio._ 4% 1920 2,400 102.708 
695 . Cottonwood F lls. ee eee 4% 1928 25,000 100 434__ Roosevelt Sch. Dist., N. Y---.-.  --------- 6,500 102 
632__Crawfordsville, Ga......------ 6 1929-1938 10,000 101.75 563 __ Roseburg > re. etn of inp heehee 5 1928 35,000 100 
495..Creek Co. Sch. Dist. No. 2,Ok a. 6 1928 ewe 563. Royalton, 4 eee Mae ‘weehetuce ,000 
495__Cuyahoga County, Ohio_------ 4% 1910-1923 14,500 103.475 | 434__ Sacramento Cal. CE cswrins Seittngence 125,000 100 
559_.Cuyahoga County, Ohio_------ 4% 1909-1928 253,000 104.537 | 634__St. Mary’s, Kan......-...-.-.-.  --------- ,000 non 
= Se. Falls, Chio_._...--- 5 1909-1926 9,000 106.277 | 499__St. Paul, Minn_.____.__._._.- 4 1938 50,000 101.05 
Se SR eae aaa ee 4 1917-1947 500,000 94.49 | eee 4% <b Ratiebe 30,000 104,125 
429_- Dayton, Ohio_-..---------_-- 4 1928 23,000 101.23 | 499__Sallisaw, Okla ____---_---__-- 1933 25,000 =~... 
682_- Defiance, Ohio_-------------- 5 1918 18,000 107.038 | 634__Salt Lake ya Utah (2 issues) 4x d1918-1928 600,000 -..... 
O00. ae ea, Etnk an dee ene ene 4% 1912-1913 5,000 100 at meg td See Se 1919 8,000 100.15 
365. . Dorchester County, Md_--.---.. 5 1913-1915 3,000 101.70 $63._San Diego, Cal_..... 1. 22s. 4% sw at tenes O2e:: . sano 
632_- Dover, Ohio...---_---_------ a ot eee 35,000 -___ 635. Sapulpa. Okla. (5 issues) .-.-.- 6 1928 45,000 103.202 
496_. Duarte Sch. Dist.. OU i ilies 5 ai921 15,000 104.60 368. - Sault Ste. Marie, Mich___-_--- 4 1928 40,000 101.28 
365__ East Jordan, Mi: h...--.--.-.--- | a 19,824 100 ioe. -Saybroo k Twp. Se? eee ee 2,400 100.44 
560__ East Pa estine Sch, Dist., Ohio. 5 1910-1924 7,500 107.203 ~~ Schoolcraft and Brady Twps. 4.40% 
495..East Rochester, N. Y-------- 5 1909-1916 4,000 100.375 Sch. Dist. No. 10, Mich Sees 4 1911-1921 23,000) basis. 
365__East Water 00 Ind. S. D., lowa_ 434 1918 20;000 102.18 | 499._Seminole Co. S.D. No.22, Okla_ 6 1928 2. eer ll 
496__ Eldorado Sch. Dist., Ohio ----- 5 1910-1919 3,000 103.333 | 635__Shelby, N. C_-.-.------------ 5 1938 100,000 100 
696. Elkins Sch. Dist., W. Va__--_- pe eee 45,000 102.50 | 635__Shortsville, N. Y_...-.----_-- 4.40 1913-1937 30,000 100.125 
560__Elko =. . ecaaa paar it 6 1909-1924 0,000 102 $06. es Pen cnn cimndchecc 6 a1913-1928 20,000 102 
ee, CO ee eee 5 1938 5,000 100 564__Silver Bow County, Mont__--- 4% d1918-1928 500,000 100 
496._Emmett, Idaho lt pict te db s0'et enaines 6 d1918-1928 -, Per Ce wee Sch. Sint. 
496__ Excelsior Springs, Mo_-------- 5 1918-1928 5,000 104.032 No. . . eee eee 4% d1918-1928 200,000 100 
696__Fairview, Okla___..._--_.-._-- 6 1933 15,000 100.046 | 636._South Gapentanian ae 44% 1909-1933 5,000 100.20 
(ee, ements Von cccsscccsxe 5 1909-1911 3,000 100.666 | 499_.Sparta, Wis_.......---..---. 6 1909 8,000 100 
496__ Fort ain: a Bcecian kenaeke 4.35 1913-1937 25,000 100.02 434__ Springfield, Ohio (8 -issues) - 5 1909-1918 31,884 Var. 
496. .Fert Smith, Ark............. aa ee? ee 200 ,000 95.50 564__Springfield, Ohio (6 igsues) - --- 5 1909-1918 40, "342 Var. 
430__Fostoria, Ohio_....._.------- 4% 1909-1918 22,000 101.431 | 435__Sullivan County, Tenn-_-_--_- 5 1918,'28&'38 100, 000 105.150 
632__Franklin County, Ohio-------- 5 1909-1914 3,200 101.421 | 435__Switzerland County, Ind Fh Fae at: Sakae 6 
496__ Franklin County, Ohio_-_-_---- 6 1909-1911 2,500 100.80 | 564__Syracuse, N. Y-.------------ 4% 1909-1928 500/000 103.782 
496..Fremont Sch. Dist., Ohio_---- tS ee Ae 75,000 104.45 | 636__Terre Haute, Ind SPREE 6 1909-1918 2,541 100 
560__Fu ton, Mo-- Pp hergicl yadda: 5% 41913-1928 pees Gee ee: 1 Oe. Pi a wn cane S34 55,000 100 
ER eye ee eee ee ey | 0 ee . Le 4% 1928,'33 &'38 7 000 105.276 
361. Gothenbun Neb. (2 issues)... 5 41913-1928 ee ES 69)_-Tomah, W ns Das iets oikals dom 5 1913-1923 11,000 104.87 
496__Graham, rE as apd, a Sh 9) 5 1913-1928 8,000 100 636__Trout Lake, Minn___________- 6 1912-1927 81000 100 
496__Green Bay, Wis._-_..-------- 4% 1924 8,000 100 500__ Trumbull Co. Rd. iet.Nn.8, O. 4% .--3--. 35,000 104.16 
239__ Greene Couinty &, eee 4 1911-1920 100,000 Var. 500__Tuscaloosa, Ala_.......-..-.- 5 1938 75,000 101.533 
Cin, A TE es an nc nee Sg. ee es Lak Giyee 3 ‘Ls.c.. 500__ Union City, RR hihi = epee S * cameo gees i *.. =a + ae 
561__ Greenville oe RS ee ee eee Ps: and an 2 eee ee eee 5 1909-1948 50,000 101.832 
632__Haml ton, Ohio (5 issues) ---_- 4% 1900-1018. .38.708 ....-.. 564__Utica, N. Y. (3 issues) _...._.- 4144&51909-1928 69,580 102.187 
430._Hampden County, Mass_------ 4 1909-1919 110,000 101.087 | 636.. Ventura, Cal_.........--.....-. .--<----. 27,600. 106.159 
561__Hartford,Conn.,NorthwestS.D 4 1938 75,000 100 , 500_. Vermilion, So. Dak_-.---.----  ” iamakmceae 20,000 100 
ARO. 4, A TI ce tilts hin eaten we 5 1912-1928- 27,000 107.07 | 436__Vinton, a vt: opens SES ype ee er EAS BU Me, ossance 7 
696__Hartshorne Sch. Dist., Okla___ 6 1928 25,000 y104.608 | 636_.Visalla, Cal_.......-.-.-..--- 5 1909-1948 45,000 106.527 
430_.Hamilton, Ohlo__-.-.-.------ 4 1928 25,000 100.581 500... Walla Walla County Sch. Dist. 
366__Hamilton, Ohio._------------ 4 1923 30,000 100.785 i SS te ee 4% 1913-1928 10,000 100 
561_.Hemet Sch. Dist., Cal_..------ Se se2ehsane 2,700 106.25 371__Warren Gounty | eas 5 1914-1918 50,000 101.50 
431..Hemphil County, a cattle 5 d1913-1948 35,000 4% basis | 565_.Waterloo, N. Y_....---_---.-- 4.30 1909-1938 90,000 100.044 
431_._Hennepin County, Minn----___ 4 1909-1918 33,600 100 500_.Waureka, Okla _....-..-...-- 6 1933 25,000 ..__.. 
366_.Henry County, Ohio (8 iseuee) - eer 33,000 100.701 | 371__Wayne County, 7 aR eat 4% 1909-1918 16,000 100 
2,000 101.025 | 565__ Weiser Ind. D. No. 1, Idaho. 5 d1918-1928 10,000 100.85 
ok olla 5 d1928-1948 18,000 100 Sot -- Waengecce. Sprhiga, So. Dak... 5 1923-1928 A 
561__Higgins Twp., Mich_--------- 5 1928 7, See 00__West Covington, Ky_-.-_-_--- 5 41918-1938 8,600. 101.076 
366..High'and Park, Mich_....--.-.- 4% 1928 10,000 102 837. West Point, Towa. ee en tinch nioven aos ig on he 3,900 100 
.  -. . eee 6 d1913-1928 10,000 100 566_.West Union Sch. Dist., lowa_.- 5 1909-1915 3,500 100 
633..Humbo dt, wenn Es eel Laat: 5 41918-1938 26.080 .4.-.-. 566__White County. Ind___-______- 6 1918 43,383 100, 23 
633..Hundred, W. Va_-.---------- 5 41918-1938 8,000 100 | 371_-White Plains, N. Y_---------- 4% 1938 139,000 104. 
497__Huntley 8. “Sb. Wo: 24, Mont... 5 41913-1918 20,000 y100 501__White§Plains, . a ae 4% 1939-1942 20,000 103. 821 
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Page. Name. Rate. Maturity. Amount. Price. 
637_. Williams, Tove. OP re 3. Se 354 een 2,000 00 
501_.Wilson Creek, Wash-.--------- 5 928 7,000 00 
566. Winnetka Sch. See 2l.. cvicee 5 1913-1922 10,000 105.90 
372_.Wood County, Ohlo -.-.-.--.--.- 5 1909-1913 50,000 101.799 
501_.Wyandot County, Ohio (2 issues) 5 1910-1914 ,000 102.756 
372_. Youngstown, OUD, aa ad 2 gs 5 909-1928 41,000 07.76 
372_. Youngstown, Ohio _-_--..--.-... 5 1909-1913 1,050 100.119 
372... Youngstown, Ohio __.-..-.-.-- 5 1908-1912 2,300 100.076 
oe OS eee 6 1909-1938 30,000 108.858 
S50.,.20e Glee. BU. ....-~- =. - 29054 5 1909-1917 Dn anccee 
Total bond sales for August 1908 (224 municipali- 
tles covering 311 separate issues._.......---- k$17,886 448, 





a Average dates of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $7,591,200 of tem- 
porary loans reported and which do not belong in the list. 'z Taken by 
sinking fund as an investment. y And other considerations. 


BONDS SOLD BY CANADIAN MUNICIPALITIES. 


Page. Name. Rate. Maturity 
558__Aberfelly Sch. Dist., Sask...-..- 8 1918 
558__Asquith Sch. Dist., Sask.....-. 7% 1928 
631_.Aylesbury Sch. Dist., Sask.... 8 1928 
558__Aylmer, Que. (2 issues) _--.--.-. ich! bth dein parte ween 
558__ Birch Creek Sch. Dist., Sask_-- -- _-------- 
558__ Bloomfield Sch. Dist., *Alta..__ 7 1928 
eee 4 1928 
428__ Burnaby, , 2 et allie cup ule: getta! 6 1933 
See, CURE cb edsitinde oo apen 4% 1928 


559_ Crocus Piao. Son. Dist., Sask.. 8 1918 

























429__Daysland Sch. Dist., Aita 6 1909-1918 
560__Ellis Sch. Dist., Sask_--.--.-. 8 191 
8 1918 
> 5 1928 
560_. Fort William, Ont__--_- 4% 1938 
560__ Francis Sch. Dist., Sask- 54 1938 
496. - Frontenac County, Ont. 4% 1909-1918 
496__ Glace SS Eee 5 1938 
561_. Gloishea. Son. Det. AI... oh. 6 1928 
o-oo i “on a Se ae 5 1909-1928 
4 1928 
7% 1918 
¢ % 1928 
6 1928 
5 1938 
5 1909- aa 
4 1928 
6 1928 
5 1928 
5 1909-1928 
4 1928 
4 1948 
4 1909-1927 
5 1909-1938 
5 1909-1938 
4% 1909-1928 
5 1938 
5 1948 
5 1938 
4% 1909-1928 
. (eee 
8 1928 
6 1909-1928 
Various 
4% 1948 
4 1909-1928 
BE sapaenein 
1909-1928 
434__ f OE) MER a0,  asaacomas 
692. _ SE Canadien. «panes 
564__ Sch. Dist., Alta.. 8 1918 
564_ Ont. (2 issues) = = 191641928 
635__ ts RE gs) Ep dis Sey TS 
435. Ont. ey 1909-1938 7 
564__ 4 alte .- 3% 1944 1,250,000 ____.- 
565_- B. Fs - 4% 2,000 } 95 
565_-Vernon, B. é. (5 Issues) - -- - 5 1918,'23,’28&'33 28,500 
565_-Wellington Sch. Dist., Sask_-.. 8 1918 Pn. sanoue 


3,074,402 
REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 

months, should be eliminated from the same, as the sales 

have not been carried to completion. We give the page 

number of the issue of our paper in which ther reason for the 
failure to consummate the sale oe be found. 

Municipai Amo 


Page of 
494. Adena Sch. Dis Ohio Guly 1 iis Saueenendewbbadiadetanhl $17,500 
631_. Beaufort County, a eee ae ,00 
561_.Hugo, Okla. Re RT RA SO 150,000 
433._Milton Sch. Dist., Ohio (June list) --.-.----------------- 50,000 
562__North Yakima Was h. SS FSS ey ee ea ae 150,000 
564__Seneca Falls, (June i whtecedes .<0>scocusenomee 2,00: 
566_. Wichita Sch. Dist. No. 1, Kan. (July list) .------------2_- 150,000 


We have also learned of the following additional sales for 
previous months. 























494__ Barberton, Ohio (2 issues) ..--.-. er ee $8,001 101.86 
428_-Boone County, Ind. (June)---- 434 1909-1918 100 100 
428_. Boone County, Ind.-...-.-----.- A 1909-1918 2,120 100 
559__ Bullitt pee f Ky. (April - 5 1913-1931 50,000 100 
428. _Carroll Ind. (2 issues) - 4% 1909-1918 15,000 100 
559_ -Say Coun —_ echt: exaihine ster 1948 Sa 
428. oo: Ind. (3 issues) _-- 41s 1909-1918 35,517 100 
696... East Grand Forks, Minn. (June) § 1918-1927 0,000 _____- 
496_..Empire Sch. Dist., Cal. (Jun 6 1914-1923 10,000 106.66 
430-__ Excelsl or Sorta. .. ccibinna 5 41913-1928 12,000 100.175 
496__Fort Dodge, Iowa.-....-.--..-- 4% 41918-1928 5,000 101.2 
696__ Franklin Traded Com. ee , ees 
BR KOE Gc obasnceneccenanson Bs cae tke ta, 72,000 100 
430_. Hamilton County, Ind. (2 issues) 44% 1909-1918 14,080 100 
#31... endricks County, Ind_ 4% 1909-1918 4,080 100 
431_.Huntington County, In 4% 1909-1918 SEO access 
431__Kis usk County, Ind- 4% 1909-1913 10,000 100.35 
432 organ County, Ind-.- 4% 1909-1913 ,500 10 
562_.New York City.---- 3 1957 ,000 
562_.New York City...-.-..---- 4 1957 204,825}27100 
562._.New York City (June) --.---- 3 1908 ,500 
562._.New York City (June) --...-- 1957 114,000) 
433_._North Hempstead Union Free 

Sch. Dist. No. 10, OG 1913-1928 25,000 106.782 
698 __ Pike County, Ala_.....------- 4 935 50,000 P. 
434_. Roxboro, te pall A RTL 5 1938 20,000 98 
434_._Saginaw, Mich. a SS eee SUE aposae 
434_-Saginaw, Mich. (6 is., i a. are ne: pachee 
434__Saginaw, Mich. (5 is., June)... 4 --------. OS jj _— 
434__South Sharon Sch. Dist., Pa... 4% 1938 30.000 100 
434. eee 3 Ae Sch. Dists., =< geneceees cane by 4 

(2 issues) ..-...-.----------|5%§ ---.-..-- x 
564..Toppenish Wash. (May) ------ 6 41918-1928 7,000 100 


All the above sales (except as indicated) are for July. 
These additional July issues will make the total sales (not 
including temporary loans) for that month $21,160 138. 





News Items. 


Arkansas.—Constitutional Amendments.—On Sept. 14 the 
electors of this State will be asked to vote on two proposed 
amendments to the Constitution. One of these amend- 
ments relates to the qualifications required of male citizens 
in order to entitle them to vote at any election held in the 
State of Arkansas. The other amends Section 1 of Article 16 
of the Constitution as regards the issuing of bonds by cities, 
towns, counties and other municipalities. The amendment 
in full is given herewith: 

Section 1, Article 16.—Neither the State nor any city, town, county or 
other municipality in this State shall ever loan its credit for any purpose 
whatever, nor shal any county, city, town or municipality ever issue any 
interest- -bearing evidences of indebtedness, except such bonds as may be 
authorized by law to provide for the construction and maintenance of public 
highways in counties, cities and towns and the construction, purchase 
= maintenance of public improvements of a general nature in cities and 

owns. 

Provided, That bonds or evidences of indebtedness shall not be issued for 
an amount more than ten per cent of the assessed valuation of all real 
and personal property in city, towngor county proposing to issue same. 

Such bonds shall not bear a greater rate of interest than five per cent per 
annum, and in order to provide for the payment of such bonds and interest, 
a special tax not to exceed three mills on the dollar, in addition to the rate 
of Hs a now authorized, may be levied by said counties, cities and 


«And the State shall never issue any interest-bearing treasury warrants or 


neithie above resolution was filed In the office of the Secretary of State on: 
ay 1907. 

Each elector may vote for or against the above amendment. 

Witness my official signature this 24th day of a ed 1908. 

(Seal.) 0. C. LUDWIG, Secretary of State. 

The Memphis, Tenn., ‘Commercial Appeal’ of Aug. 28 
contained the following regarding the validity of the above 
amendment: 


Little Rock, Ark., Aug. 27.—Amendment No. 10, known as the “‘bond 
amendment,” authorizing cities and towns to issue bonds for public im- 
provements, is having a rocky road to travel. As stated in these dispatches 
a day or two ago, it was recently discovered that the resolution providing 
for the submission of the amendment to the people of the State at the 
coming September election failed to provide for the payment of the inter- 
est on the bonds, and to-day a more faulty error was discovered when it 
was learned that the measure did not legally pass the last Legislature, as is 
believed by every one. 

was discovered to-day that the joint resolution passed by the House, 
providing for the submission of the amendment, was a different measure 
than that passed by the Senate, and contained a number of words that 
were not in the Senate measure. 

This, of course, renders the measure worthless, and even if it were adopted 
by = people at the election next month, it would be invalidated by the 
cour 


Indiana.—Special Session of Legislature.—Governor J. 
Frank Hanly has ordered a special session of the Legislature 
to convene on Sept. 18. In a statement following the 
proclamation, the Governor declared that the condition of 
the specific appropriations made at the last session of the 
Legislature alone justified the call for the extra session. 
Other matters which he wishes considered in the special 
session are: Repeal of the law appropriating $120,548 to 
Vincennes University; legislation to aid the executive to 
cope with the night riders which threaten southern Indiana; 
a law by which the liquor traffic shall be controlled by local 
option with the county as a unit, and an increased appro- 
priation for the Indiana Girls’ School and the Women’s Prison. 

St. Louis County (P. O. Duluth), Minn.— Bonds Declared 
Valid by State Supreme Court.—In an opinion handed down 
Aug. 28 the State Supreme Court holds constitutional Chap- 
ter 130 of the Laws of 1907 under which this county issued 
$600,000 court-hous e bonds sold on June 8. See V. 87, 
p. 1485. 


Bond Proposals and Negotiations this week 
have bee as follows: 

Abbeville, Ala.—Bond Sale.—On Aug. 4 J. B. McCary & 
Co. of Atlanta purchased at par the $12, 000 ig ca 
coupon electric-light bonds described in V. 87, p. 237. 

Aitkin County (P. O. Aitkin), Minn.—Bond Ofjering.— 
Proposals will be received until Oct. 13 for the following 
ditch-construction bonds at not exceeding 6% interest: 


$4,200 Ditch§JNo. 1 bonds. 1$4,000 Ditch No. 3 bonds. 
500 Ditch No. 2 bonds. | 5,000 Ditch No. 4 bonds. 


Authority Chapter 230, Laws of 1907, and amendments 
thereto. ate July 11908. Fred Stearns is County Audi- 
tor. 

Albion, Calhoun County, Mich.—Description of Bonds.— 
We are advised that the $30,000 414% bridge bonds awarded 
on Aug. 18 to A. B. Leach & Co. of Chicago (V. 87, p. 558) 
are dated Sept. 1 1908 and mature $3,000 yearly beginning 
in 1915. The price paid for the issue was $30,550, or 101.833. 
Denomination $1,000. Interest semi-annual. 

Alexandria Independent School District No. 2 (P.O. 
Alexandria), Douglas County, Minn.—Bond Sale.—On 
Sept. 1 the $10,000 5% 10-year coupon high-school- im prove- 
ment bonds described in V. 87, p. 494, were awarded to the 
Union Investment Co. of Minneapolis at 103.40, accrued 
interest and blank bonds. 

Angleton Drai District, Brazoria County, Tex.— 
Bonds Registered.—The $120, 000 5% 20-40-year optional) 
coupon bonds offered without success on July 30 (V. 87, 
p. 363), were registered by the State Comptroller on Aug. 27. 

Apple Creek, Wayne County, Ohio.—Bond Election.— 
Reports state that an election will be held to-day (Sept. 12) 
to vote on the question of issuing $7,000 water-works-plant 
bonds. 

Arbo (P. O. Grand Rapids), Itasca County, Minn.—Bond 
Ojjering.—Proposals will be received until 9 a.m. Sept. 21 by 

arman,Tracy, Chairman jof the Board of Supervisors, for 
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$10,000 bonds voted on Aug. 26. 
fifteen years. 


Atchison School District (P. O. Atchison), Kan.—Bond 
Sale.—Of the $100,000 414% school-building bonds voted 
on June 30 (V. 87, p. 178), $50,000 have been sold to the 
State School Fund Commissioners at par. We are advised 
that the remaining $50,000 bonds of this issue will be offered 
for sale about Jan. 1 1909. Denomination $1,000. Date 
Aug. 15 1908. Interest Jan. land July 1. Maturity July 1 
1923, subject to call, however, at any time. 

Athens, Athens County, Ohio.— Bond Ojfering.—Proposals 
will be received until 12m. Sept. 28 by W. B. Golden, Village 
Clerk, for $10,000 5% sewer-construction bonds. Author- 
ity Section 2835, Revised Statutes. Denomination 
$1,000. Date March 1 1908. Interest semi-annual. Ma- 
turity $1,000 yearly on March 1 from 1912 to 1921 inclusive. 
Certified check for 5% of the bonds bid for, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 
interest. Delivery within ten days from the time of award. 
A like amount of bonds was awarded on July 13 to the 
Provident Savings Bank & Trust Co. of Cincinnati (V. 87, 
p. 178); if these bonds take the place of those sold in July 
we are not advised as to why the first sale was never con- 
summated. 

Beaufort County (P. O. Washington), N. C.—Descripiion 
oj Bonds.—The $50,000 5% gold coupon or registered bridge- 
construction bonds awarded on Aug. 4 to the Security Trust 
Co. of Spartanburg (V. 87, p. 631) are in denomination of 
$1,000 each and are dated July 1 1908. Interest semi-an- 
nual. Maturity on July 1 as follows: $15,000 in 1937, $20,- 
000 in 1938 and $15,000 in 1939. 

Benton County School District No. 33,Wash.—Bond Sale.t 
—We have just been advised that the $1,000 5-10-yeae 
(optional) coupon eee x bonds offered on Aug. 6 wers 
awarded to the State of Washington at par for 5s. 

Bloomfield, Ont.—Debenture Sale.—W. C. Brent of To- 
ronto was the successful bidder for the $1,000 debentures 
recently offered by this place. 

Boissevain, Man.—Debenture Offering.—Further details 
are at hand relative to the offering on Sept. 15 of the $15,000 
5% coupon electric-light-plant debentures mentioned in 
V. 87, p. 495. Proposals for these debentures will be re- 
ceived until 12 m.onthat day by G.C. Smith, Town Secretary- 
Treasurer. Date Sept. 1 1908. Interest is payable at the 
Union Bank of Boissevain. Maturity part yearly on Sept. 1 
from 1909 to1938 inclusive. Total debt thisissue. Assessed 
valuation for 1908 $500,000. 

Brookhaven, Miss.—Bond Sale.—This city on Sept. 1 
awarded the $15,000 school-im provement bonds described 
in V. 87, p. 559, to A. J. Hood & Co. of Detroit at $15,155 
(they to furnish blank bonds) for 5s. 

Ceres School District, Stanislaus County, Cal.—Bond 
Ojjering.—Proposals will be received until 11 a. m. Sept. 15 
by 8. B. Mitchell, County Clerk (P. O. Modesto), for $20,000 
6% building bonds. 

Cincinnati School District (P. O. Cincinnati), Ohio.— 
Bond Sale.—On Sept. 8 the $200,000 4% 40-year coupon 
school-property-im provement bonds described in V. 87, p. 
428, were awarded to C. E. Denison & Co. of Cleveland at 
105.31 and interest—a basis of about 3.744%. 
the bidders follows: 

C. E. Denison & Co., aging I fh A Roth & Co., Cin--_-- $206,685 


German Nat. Bank, Cin-- -- é Central Tr. & S. D.Co., Cin. 206,620 
Field, Longstret Co., Cin go7.ag0| Pith National Bank, Cin... 206,529 


Maturity from five to 


A list of 


& 
Union S. B. & Tr. Co., Cin-. 207,620 | Fifth-Third Nat. Bank, Cin. 206,300 
Rud. Kleybolte Co.,Inc.,Cin. 206,737 


Colbert County (P. O. Tuscumbia), Ala.— Warrant Offer- 
ing.—Further details are at hand relative to the offering of 


the $25,000 warrants issued to the contractor for the rebuild- 


ing of the court-house, and mentioned in V. 87, p. 559. Pro- 
posals for these warrants will be received by the County 
Commissioners up to Sept. 15. Denomination to suit pur- 
chaser. Warrants are tax-exempt. Date Oct. 1 1908. 
Interest at the rate of “‘5 or 6” %, payable annually in Feb- 
tuary. Maturity $5,000 yearly on Feb. 1 from 1910 to 1914 
inclusive. Oscar G. Simpson is Judge of Probate. 


Collinsville High School District, Madison County, Ill.— 
Bond Sale.—This district recently awarded an issue of $41,000 
414% bonds to the Harris Trust & Savings Bank of Chicago. 

Columbus, Ohio.—Bonds Authorized.—Ordinances provid- 
ing for the issuance of the following coupon assessment im- 
provement bonds were passed by the City Council on Aug. 31: 


$4,000 444% Central Avenue bonds. 
4,000 434% Clifton Avenue bonds. 
8,000 434% Eighteenth Street bonds. 
1,0004% Engler Street bonds. 
2,000 434% bonds for the alley north of Madison Avenue. 
2,000 444% Nineteenth Street bonds. 
13,000 4% Lechner Avenue bonds. 


The above bonds will be dated not later than Dec. 1 1908. 
Interest March 1 and Sept. 1 at the City Treasurer’s office. 
Maturity March 1 1920, but, with the exception of the last- 
mentioned issue, are subject to call after Sept. 1 1909. 

Correction.—The reports that the Harris Trust & Savings 
Bank of Chicago had purchased $1,600,000 of an issue of 
$4,000,000 refunding bonds were incorrect, according to 
advices received from the Sercetary of the Sinking Fund 
Trustees. 

Conway, Beaver County, Pa.—Bond Ojjering.—Proposals 
will be received until 8 p.m. Sept. 16 for $20,000 5% coupon 





water-plant bonds. Denomination $1,000. Interest semi- 
annual. Date Aug. 1 1908. Maturity $1,000 yearly on 
Aug. 1 from 1918 to 1937 inclusive. Frank S. Brown is 
Secretary of Council. 

Cottonwood Falls, Chase County, Kan.—Bond Sale.— 
op 26 the $25,000 414% 20-year water-works bonds voted 
on June 1 were bought by the State of Kansas for the Sehool 
Fund at par. Denomination $500. Date Aug. 1 1908. 
Interest Jan. 1 and July 1. 

Cowley School District No. 28 (P. O. Cowley), Big Horn 
County, Wyo.—Bond Ojjering.—Proposals will be received 
until 12 m. Sept. 15 by Charles A Welch, Clerk, for $3,000 
coupon school-building bonds at not exceeding 6% interest. 
Authority Article 3 of Chapter 3, Title 6, Division 1, of the 
Revised Statutes of 1899. Denomination $3,000. Date 
Jan. 1 1909. Interest semi-annually at the office of the 
County Treasurer in Basin or at the State Treasurer’s office 
in Cheyenne. Maturity $300 yearly on Jan. 1 from 1910 
to 1919inclusive. Certified check for $100 is required. 


Cumberland County (P. O. Fayetteville), N. C.—Bond 
Ofjering.—Proposals will be received until 12 m. Sept. 14 
for $15,000 6% steel-bridge bonds. Authority Laws of the 
General Assembly of 1907. Maturity ten years. Herbert 
Lutterloh is Chairman of the Board of County Commissioners. 

Curlew, Alberta.—Debenture Sale.—W. C. Brent of To- 
ronto has been awarded $1,000 debentures. 


Cuyahoga County (P. O. Cleveland), Ohio.— Note Ojjering. 
—Proposals will be received until 11 a.m. Sept. 16 by Wm. 
F. Black, Clerk Board of County Commissioners, for the 
following Center Road improvement notes: 
$7,500 5 notes. Denomination $375. Maturity $375 each six months 
from March 1 1909 to Sept. 1 1918 inclusive. 

45,000 5% notes. Denomination $1,000. Maturity on Sept. 1 as follows: 
$4,000 in each of the years 1910, 1911, 1913, 1915 and 1917 
and $5,000 in each of the years 1912, 1914, 1916, 1918 and 1919 


The above notes are dated Sept. 1 1908. Interest semi- 
annual. Certified check for $1,500 is required. Purchaser 
to prepare the notes at his own expense. 


Bond Ojfering.—Proposals will also be received until 12 
a. m. Sept. 24 by the Board of County Commissioners, 
William F’. Black, Clerk, for $300,000 444% coupon bonds. 
Authority election held Nov. 5 1901; also Sections 871 and 
872, Revised Statutes. Denomination $1,000. Date Oct. 1 
1908. Interest semi-annually at the County Treasurer’s 
office. Maturity $15,000 yearly on Oct. 1 from 1909 to 
1912 inclusive and $16,000 yearly on Oct. 1 from 1913 to 
1927 inclusive. Bid to be made on a blank form furnished 
by the Board of County Commissioners, be unconditional, 
and be accom panied by an unconditional certified check or a 
bond signed by two disinterested persons, residents of and 
owning real estate in Cuyahoga County, for 1% of bonds 
bid for, made payable to the County Treasurer. 

Dawson and Frontier Counties Joint High School Districts 
Nos. 51 and 111 (P. O. Farnum), Neb.— Bond Ofjering.— 
Proposals will be received until 7 p.m. Sept. 15 for $12,000 
6% school bonds. Date Sept. 1 1908. aturity $4,000 on 
Sept. 1 in each of the years 1918, 1923 and 1928. Certified 
check for 5% of amount of bonds bid for is required. Pur- 
chaser to pay accrued interest. Assessed valuation of joint 
districts, $200,000. W.R. Fitch is Secretary of district. 

Dayton, Montgomery County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. Sept. 14 by Edward 
pene. City Auditor, for $50,000 5% coupon Sewer Dis- 
trict No. 3 bonds. Denomination $1,000. Date Sept. 15 
1908. Interest payable semi-annually at New York. Ma- 
turity $5,000 yearly on Sept. 15 from 1908 to 1917 inclusive . 
Certified check for $2,500 on a national bank, payable to 
the City Auditor, is required. 


Douglas County (P. O. Alexandria), Minn.—Bids.—Fol- 
lowing is a list of bids received on Sept. 1 for the $44,000 
414% drainage bonds described in V. 87, p. 429: 

H. T. Holtz & Co., Chicago, $44,541 21 with accrued interest and blank 
bonds, to be dated Sept. Ist 1908, due Aug. Ist 1918, payable at Central 

Trust Co., Chi Denomination $500. se 

Minnesota Loan & Trust Co., Minneapolis, $44,065 and accrued interest, 
date not stated, due Aug. 11918. Denomination $1,000. 

First National Bank of Alexandria, par for $12,000 of issue. 

Commercial Investment Co., Duluth, Minn., $44,000 and accrued interest. 

U.M. Stoddard & Co., Minneapolis, for MacDonald, _—. & Co., Chicago, 
for bonds at 5% interest, $45,270, less cost of bonds, but Including 
interest accrued 


Kane & Co., Minneapolis, for bonds at 5% interest, $45,100, with accrued 
interest and blank bonds. 


Trowbridge & Niver Co., Chicago, par and accrued interest, less_$1,200 for 
expenses. 


Union Investment Co., Minneapolis, par and accrued interest, .less,$1,000 
for expenses; or, par at 4% % interest. 


“Bids of Holtz & Co. and Minnesota Loan & Trust Co., 
held in suspense until Sept. 12 1908, 1 p.m. All other bids 
rejected.” 

Dunklin County (P. O. Kennett), Mo.—Bonds Not Sold.— 
No sale was made on Sept. 3 of the $59,350 93 District No. 12 
and $19,449 19 District No. 10 6% coupon drainage bonds 
described in V. 87, p. 560. 

East Carroll Parish (P. O. Lake Providence), La.—Bond 
Sale.—The successful and only bidder on Sept. 2 for the 
$22,000 5% coupon funding bonds described in V. 87, p. 430, 
was R. J. Walker of Lake Providence. The bonds were sold 
as follows: $11,000 at par and $11,000 at 99. Purchaser to 
pay accrued interest. 


East Chicago, Lake County, Ind.—Bond Sale.—N. W. 
Halsey & Co. of Chicago recently purchased of this city an 
issue of $28,000 6% bonds. Date Sept. 1 1908. Interest 








696 


THE CHRONICLE 








{[VoL. LXXxvqH. 








payable at East Chicago. 
clusive. 

East Grand Forks, Polk County, Minn.—Bonds Offered to 
Investors.—American Trust & Savings Bank of Chicago is 
offering at 102 and interest, netting the investor 4.85%, the 
$50,000 5% coupon water- works bonds described in V. 86, 

1424. Maturity $5,000 yearly on June 1 from 1918 to 
1927 inclusive. 

East Washington (P. O. Washington), Washington 
County, Pa.—Bonds Not Sold.—No award was made on 
Sept. 4 of the $11,000 444% coupon street-im provement 
bonds mention of which was made in V. 87, p. 430. 

Elkins School District (P. 0. Elkins), W. Va.—Bond Sale- 
—The $45,000 5% coupon school-house bonds offered on 
Aug. 22 (V. 87, p. 365) were awarded, we are informed, to 
Seasongood «& pee of Cincinnati at 102.50. Maturity 
$15,000 in twenty years, $15,000 in twenty-five years and 
$15,000 in thirty years. 

Everett, Mass.—Note Ojfering.—Dispatches state that 
this city will receive proposals until 5 p. m. Sept. 15 by 
Nathan Nichols, City Treasurer, for $40,000 414% fire- 
station notes. 

Fairview, Okla.—Bond Sale.—The $15,000 6% 25-year 
coupon electric-light bonds, for which proposals were asked 
until Aug. 31 (V. 87, p. 560), were awarded to W. J. Hayes 
& Sons of Cleveland for $15,007, the price thus being 100.046. 
An offer of $15,225 was also received from S. A. Kean of 
Chicago, but it was not accompanied by the required certi- 
fied check. Securities are dated Oct. 11908. Interest semi- 
annual. 

Fitzgerald, Ga.— Bond Sale.—The Provident Savings Bank 
& Trust Co. of Cincinnati was the successful bidder on Sept. 8 
for the $75,000 sewer, the $30,000 school-building and the 
$25,000 water and light 5% gold coupon 30-year bonds 
described in V. 87, p. 430. The price paid by them was 
$132,121 50. 

Foosland School District (P. O. Foosland), Champaign 
County, Ill.—Bond Sale.—This district has sold $1,200 5% 
bonds. 

Fort Wayne School City (P. O. Fort Wayne), Ind.— Bond 
Ofjering.—Proposals will be received until 8 p. m. Sept. 14 
by the ye of School Trustees, Ernest W. Cook, President, 
James H. Fry, Secretary and Anselm Fuelber, Treasurer, 
for $100,000 4% coupon school-building and improvement 
bonds. Authority an Act of the General Assembly ap- 

roved March 9 1903 as amended by an Act approved 

arch 7 1907. Denomination $1,000. Date Oct. 1 1908. 
Interest semi-annually at the United States Mortgage & 
Trust Co. of New York City. Maturity $10,000 on Oct. 
1 1917 and $90,000 on Oct. 1 1918. Certified check for 
$1,000, payable to the ‘School City of Fort Wayne”’, is 
required. Delivery on or before Sept. 30 1908. 

’ Franklin County (P. O. Columbus), Ohio.—Price Paid jor 
Bonds.—The price paid for the $58,900 414% road-im prove- 
ment bonds awarded on Sept. 3 to Otis & Hough of Cleveland 
(V. 87, p. 632) was 101.137 and accruedinterest. Following 
are the bids: 

Otis & Hough, Cleveland- -$89. 570 00 
sare 5 Miller&Co.,Cleve. 59,540 00 
Barto,Scott &Co.,Colum _- 39, 490 50] SecurityS.B.&Tr.Co.,Tol- 
Fuss Nat. Bank, Cleve.__ 59,490 Prov. S. B. & Tr.Co., 

E. Denison & Co,. Clev. bm 454 00 Field ‘Longstreth &Co., Cin. 59. 152 00 
Central Tr. & S. D. Go.,Cin 59/430 10} New First Nat. Bk., Colum 59,020 00 

Breed & Harrison, Cin_-_- 39: 400 65 

A bid was also received from Albert Kleybolte & Co. of 
Cincinnati. 

Franklin Graded Common School District (P. O. Frank- 
lin), Simpson County, Ky.—Bond Sale.—The $18,000 5% 
coupon rye described in V. 87, p. 303, were sold 
on July 22 to ail, Roth & Co. of Cincinnati. Maturity 
thirty years, subject to call, however, $500 yearly on July 1 
from 1910 to 1923 inclusive and $11,000 any time after fifteen 
years. 

Gadsden, Etowah County, Ala.—Bond Sale.—On Sept. 1 
the $100,000 5% 30-year coupon water-plant bonds described 
in V. 87, p. 430, were awarded to the First National Bank of 
Cleveland at par and accrued interest. 

Garvin, McCurtain County, Okla.—Bond Ojjering.—This 
town is offering for sale an issue of 6% 20-year school- 
building bonds. Denomination $500. Interest Jan. and 
July. A.W. Moseley is Town Clerk. 

Gibbon School District No. 2 (P. O. Gibbon), Buffalo 
County, Neb.—Bond Ofjering.—Proposals will be received 
until 6 p. m. Sept. 15 by the Board of Education, M. D. 
Marsh, Secretary, for $18,000 5% school bonds voted on 
July 18. Denomination not to exceed $1,000. Interest 
annually on July 1 at the office of the County Treasurer in 
Kearney. Maturity on July 1 as follows: $1,000 yearly 
from 1913 to 1926 inclusive, $2,000 in 1927 and $2,000 in 1928. 
Certified check for $500 is required. 

Green Valley, Ont.— Debentures Sale-—D. H. McDonald 
& Co. of Fort Qu’ Appelle have been awarded $1,200 de- 
bentures. 

Greenville, Ohio.—Bond Sale.—On Sept. 7 the $2,500 4% 
2-6-year (serial) coupon Central Avenue improvement bonds 
described in V. 87, p. 430, were awarded to the Greenville 

‘National Bank of Greenville at 101 and accrued interest—a 
basis of about 3.73%. A bid of $2,505 was also received from 


Seasongood & Mayer, Cin_ oe 360 00 
Well, Roth & Co., Cin_--_- oe 53 00 





the Second National Bank of Greenville. 








Maturity from 1910 to 1919 in“ | Halifax, N. 8S.—Debenture Sale.—This city bee sold $37,500 


4% debentures to J.C. Macintosh and F. B. McCurdy & Co. 
both of Halifax, who bid jointly. These securities take the 
place of the $25,000 sewer and $10,000 sidewalk debentures 
mentioned in V. 87, p. 561. As it was found that these de- 
bentures would only bring 93.333, it became necessary to 
increase the amount of the issue to $37, 500 in order to realize 
$35,000, the sum required to make the proposed improve- 
ments. 

Hamilton, Ont.—Debenture Ojfering.—Proposals will be 
received until 5 p.m. Sept. 14 by S. H. Kent, City Clerk, 
for $90,000 4% 30-year aatiwollis coupon debentures and 
$80,000 4% 20-year Technical School coupon debentures. 
Interest semi-annually in Hamilton. Denomination $1,000. 
Date Sept. 1 1908. 

rsfield, Stamford and Jefferson (Towns) Union Free 
School District No. 1 (P. O. Stamford), N. ¥Y.—Bond Sale.— 
On Sept. 5 the $23,000 444% coupon or registered building 
bonds described in V. 87, p. 496, were awarded to Fenwick 
& Rogerson of New York City, $10, 000 at 100.73 and interest 
and $13,000 at 101.47 and interest. The other bidders were: 
W. J. Hayes & Sons, Cleve--_$23, oe of the Golden Seal, Rox- 


Maturity $500 yearly on Nov. 1 from1909 to 1928 inclusive 
and $1,300 yearly on Nov. 1 from 1929 to 1938 inclusive, 
bonds due after twenty years being subject to call. 

Hartshorne School District No. 1 (P. O. Hartshorne), 
Okla.—Bond Sale.—This district has awarded the $25,000 
6% 20-year coupon building and OT p06. bonds offered 
on Aug. 25 and described in V. 87, p. 496, to MacDonald, 
McCoy & Co. of Chicago at 104.608, apie: interest and 
blank bonds. The other bidders were as follows: 


John Nuveen & Co., Chic_$25,885 00) Speer & Dow, Ft. Smith-_$25,527 50 
Jefferson Tr. Co., McAlest. 25,867 00| Dallas Tr.&S.B.,Okla. City. 25, 313 00 
Cc. © Coffin, Chicago. .. 25,751 00|First N. B., Barnesville, O. 25,350 00 
G. . Gilbert, Okla. City--_ 25, 750 00|R. J. Edwards, Okla. City. 25,250 00 
A. McMahon, Okla.City. 25,625 00! W.J.Hayes & Sons, Cleve. 25,007 00 


Hemlock, Ont.— Debenture Sale.—An issue of $1,360 de- 
bentures was recently disposed of. The securities were 
purchased by W. C. Brent of Toronto. 

Hearylyn Irrigation District, Col.—Bids Rejected.—Pro- 
posals were asked for until Sept. 5 for the $3,000,000 bonds 
to provide for the construction of the Intermountain tunnel 
for the purpose of bringing water through the Continental 
Divide from Williams Fork River, and voted on Aug. 9. 
See V. 87, p.431. All bids received, however, were rejected. 

Herkimer County (P. O. Herkimer), N. Y.—Bid.—lIn ad- 
dition to the oy bid of par and accrued interest sub- 
mitted on Sept. 3 by W. N. Coler & Co. of New York City 
for the $120,000 4% 14-23-year (serial) coupon or registered 
highway-im provement bonds (V. 87, p. 632), an offer at par 
for 4!4s was also received from Edmund Seymour & Co. of 
New York City. 

Holmstead, Alberta.—Debenture Sale.—This place has 
sold to W. C. Brent of Toronto an issue of $1,800 debentures. 

Houston, Tex.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. Sept. 17 for the $100,000 5% coupon 
street-repair bonds described in V. 87, p. 431. Denomi- 
nation $1,000. Date August 51908. Interest semi-annually 
at the Union Trust Co. in New York City. Maturity August 
5 1938, subject to call after August 5 1928. Certified check 
on any Houston bank for 1% of bonds, payable to H.B. 
Rice, Mayor, is required. 

Hudson County (P. O. Jersey City), N. J.—Bond Offeri 
—Proposals will be received until 4 p. m. Oct.1 by the 
Board of Chosen Freeholders, for $100,000 Boulevard re- 
pair bonds; $350,000 bonds to ‘build a bridge over the Hack- 
ensack River; $350,000 bonds for constructing a viaduct; 
$55,000 bonds for the extension of the lunatic asylum, and 
$18,000 bonds for the Morris Canal bridge. These bonds will 
carry 444% interest and will be dated Oct. 1 1908. 

Humboldt, Iowa.—Bond Sale.—On Sept. 1 the $5,500 
416% 5-10-year (optional) coupon water and drainage bonds 
described in V. 87, p. 497, were awarded to Ira C. Calef of 
Barre, Vt., at 100.20 and accrued interest. The following 
bids were also received: 

G M. Bechtel &Co.,Davenport--$5,510| Mercantile Trust Co., St. Louls- par 

Jackson County (P. O. Jackson), Minn.—Bond Sale.— 
Thos. J. Bolger Co. of Chicago was awarded the three issues 
of ditch bonds, aggregating $142,000, offered on Sept. 8 
for $142,835. 

Kalamazoo, Mich.—Bonds Authorized.—This city has 
authorized the issuance of funding and refunding bonds. 

Kansas City, Mo.—Certijicate Ojfering. —Proposals will be 
received until 3 p.m. Sept. 14 by the Board of Park Commis- 
sioners, Geo. T. Hall, Secretary pro tempore, for $48,070 67 
park fund nal “Series 8.” Denomination $1,000. 
Interest Jan. 1 and July 1. Maturity part yearly from one 
to twenty yearsinclusive. A deposit of $5,000 is required. 

Kenneth, N. B.—Debenture Bale. —J. Addison Reid has 
bought $1, 400 debe sntures. 

Kenora, Ont.—Debenture Sale.—This town recently dis- 

posed of $39,000 sinking fund~debentures issued for the 
ee, nga of water power and due in 1937. The securities 
were purchased by Aemilius Jarvis & Co. of Toronto. 

Lake County (P. O. Crown Point), Ind.—Bond Ojfering.— 
Proposals will be received until 12 m. to-day (Sept. 12) by 
Chas. A. Johnson, Auditor, for $60,000 5% coupon bonds 
for erecting a jail, repairing the Sheriff’s residence, and for 
the erection of a stable. Authority an Act of the General 
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bly approved March 3 1899. Denomination $500. 
Date Interest January and July in Crown 
Point. aturity $5,000 each six months from July 1 1909 
to Jan. 1 1915 Sidiisive. Bonds are free from taxes. 
Certified check for 3% of bonds bid for, payable to the 
Board of County Commissioners, is re . Bonded 
debt this issue. Assessed valuation for 1908, $48,670,000. 
Purchaser to pay accrued interest. 

Lakefield, Ont.—Debenture Sale—A. E. Ames & Co. of 
Toronto have purchased $3,068 434% local-im provement 
debentures maturing part yearly for twenty years. 

Leechburg, Armstrong County, Pa.—Bond Ojfering.— 
Proposals will be received until 'D. m. Sept. 14 by John 
A. Hill, Borough oe re for the $10,000 5% coupon fund 
ing bonds voted (V. 87, p. 304) on July 25. “Denomination 
$500. Date = 1 1908. Interest semi-annually at the 
First National nk of Leechburg. Maturity $5,000 on 
Sept. 1 1918, but subject to call after Sept. 1 1913, and 
$5, 000 on Sept. 1 1923, but subject to call after dept, 1 1918. 
Bonds are free from State tax. Certified check for 10% of 
the bonds bid for, payable to Chas. J. Neiman, is required. 
Total debt, including this issue, $26,744 92. Assessed valu- 
ation $555,890. 

Lincoln, Mass.—Bond Sale.—On Sept. 5 $52,000 4% cou- 
pon school-house-loan bonds were awarded at 101.81 and 
interest to Blodget, Merritt & Co. of Boston. Denomina- 
tion $1,000. Date Jan.11908. Interest semi-annual. Ma- 
turity on Jan. 1 as follows: $3,000 yearly from 1910 to 1923 
inclusive and $2,000 yearly from 1924 to 1928 inclusive. 

Lincoln, Lancaster County, Neb.—Bond Ofjering.—Pro- 

sals will be received until 12 m. Oct. 5 by Thomas H. 

att, City Clerk, for $16,000 414% (optional) refunding 
bonds. Date Nov. 1 1908. Interest semi-annually at the 
Nebraska fiscal agency in New York. Maturity one-tenth 

early after the tenth year. Certified check on a Lincoln 
tok for 2% of bonds bid for is required. 

Lucas County (P.O. Toledo), Ohio.— Bond Sale.—On Sept. 
4 the $82,000 434% bridge-repair bonds and the $60,000 
44% road-im provement bonds described in V. 87, p. 432, 
were awarded to Otis & Hough of Cleveland and Seasongood 
& Mayer of Cincinnati at their joint bid of 104.68 for the 
former issue and 106.161 for the latter. The bids received 
were as follows: 





$82, , $60, raed 
Bridge Bonds. Road B 
Otis & Hough, Somiens. and Seasongood & 

Mayer, 0 aie Ree Desc sz aR $85,837 4 $63,697 00 
Nationa Bank of Conner, ED gkntnscni ce 95576 G5) ..-2-<-. 
C. E. Denison & Co., Cleveland OF ES a PT 85,567 00 63,408 00 
Wolleaberger & Co., _ Shee teeter 85,521 90 63,287 00 
Cleveland Trust Co., Glevelond ibimininkib 6becen, 85,419 40 63,346 20 
Weil, Roth & Co., SE ics teestisccsekenwé 85,295 00 63 ,370 00 
Hayden, Miller & ‘Co., Cleveland__-_..---.----- 85,141 00 63 ,434 00 
First National Bank, ‘Cleveland isch wriabaiistnicin daedabinbenakis 85,087 50 63,059 50 
Hoehler & Cummings. hic peat nhinm encase 85,087 50 63,072 00 
Central t & Safe Deposit Co., Siemens o 017 = sittin 
} eee Longstreth & Co., Cincinnati_........__- 4,9 62,770 00 
Security Savings Bank & Trust Co., Toledo-_--- $4035 80 62,778 00 
Fifth-Third National Bank, Cincinnati -ccussnie 84,903 00 62,795 00 
ERE i CIR, , NS «tena masccocdgenspecocade 4,853 60 62.727 00 
Provident Savings Bank & Trust Co., Cincinnati-. 84,853 60 62,718 00 
A. Kleybolte & (EE Adcanokaseeeu cue 84,533 80 62,472 00 


The bridge-repair bonds mature $4,500 yearly from one to 
sixteen years inclusive and $2,500 yearly from seventeen to 
twenty years inclusive, while the road bonds mature $4,000 
yearly from six to twenty years inclusive. 

Luton School District No. 2080, Sask.—Debenture Sale.— 
This district has sold $1,200 school debentures to D. H. 
McDonald & Co. of Fort Qu’Appelle. 

Madisonville (P. O. Ind. Station M, Cincinnati), Ohio.— 
Bond Sale.—On Aug. 26 the $1,328 49 5% Archer Street and 
the $8,010 71 4% Stewart Place 1-10-year (serial) coupon 
assessment bonds described in V. 87, p. 432, were awarded 
to Seasongood & Mayer of Cincinnati and W. H. Settles & 
Co., respectively. 

Manitoba, Province of.—Bids Rejected.—The Provincial 
Treasurer rejected all bids received on Sept. 1 for the $400,- 
000 40-year telephone and the $40,000 30-yeur drainage 
4% debentures described in V. 87, p. 497. 

Margo, Sask.—Debenture Sale.—The Oatario Securities 
ss Aces the successful bidder for $1,000 debentures recently 
solc 

Marion, N. C.—Bonds Voted—Bond Ojjering.—At an elec- 
tion held Sept. 8 145 voters declared unanimously in favor 
of a proposition to issue $20,000 5% 30-year bonds to extend 
the water system and obtain a gravity supply. Interest 
semi-annual. Proposals for these bonds will be received at 
once. W. F. Wood is Mayor. 


Marion, Ohio.—Price Paid jor Bonds.—We are advised 
that the price paid for the $29,980 refunding and the $5,935 
street-im provement (city’s portion) 4% bonds, awarded to 
the Central Trust & Safe Deposit Co. of Cincinnati on Sept. 1, 
was par and $5,950 43 (100.259) respectively. Purchaser 
to pay accrued interest. Bids at par less the following 
amounts for fees were also received: 


$29.980 $5,935 
Refunding (city’s portton) 
& Mi Cincinnati tir . Noth thi 
ayer, CO, ee ee Oo ing. 
Well, Wen here 2 ert nto .--------------- 200 $45 
d & Harrison, Cincinnati_..--.---....-...- 265 80 


"Markdale, Ont.—Debenture Sale.—This town recetnly 
aold $10,000 6% bonds to A. E. Ames & Co. of Toronto. 
Maturity part yearly for thirty years. 





Medford, Middlesex County, geri eM Sale.—This 
city has awarded to Estabrook & Co Matunity’ 1928 at 104.815, 
an issue of $40,000 4% school bonds. Ma’ 

Medicine Hat, Alberta.—Debenture Sale.— i Jarvis 
& Co. of Toronto were the successful bidders , A te ia 
school debentures recently offered for sale. part 
yearly for twenty years. 


Merrill, Lincoln County, Wis.—Bond Sale.—On Sept. 3 
the $25, 600 park and $25,000 street-im provement a 
10-19-year (serial) coupon bonds offered on Sept. 2 anc 
scribed in V. 87, p. 562, were awarded to the Gimienerctel 
National Bank of Chicago. 

Miami, Okla.—Bond Sale.—The $30,000 sewer and $4,000 
jail 6% 25-year coupon bonds offered on Aug. 24 and de- 
scribed in V. 87, p. 432, were awarded to the Thos. J. Bolger 
Co. of Chicago. The bonds will be dated Oct. 1 1908. 

Middletown, Butler County, Ohio.—Bond Sale.—On Sept. 
5 this city sold the $11,670 40 434% 1-10-year (serial) cou- 
pon tax-exempt Crawford Street and West Alley paving 
(city’s portion fe. 5 described in our issue of Aug. 15. 
The Central Trust & Safe Deposit Co. of Cincinnati was the 
successful bidder, paying 101.90 and accrued interest—a 
basis of about 4. BR: ening are the bids: 


Ss. | 
Central Tr. & S. D. Co. ot. $221 3 74 |Fitth-Third Nat. Bank, ig. “4186 06 





Seasongood & Mayer, r, Cin_-. 207 73|Field, Longstreth & Co., Cin_ 170 00 
S. Kuhn & Sons, Cincinnati_- +4 40 Davics-Bertram Co., ome na 154 00 
R. Kle bolte & Co- Inc., Cin. 5 40 |Security S. B. & Tr. Co,. 141 20 
Weil, Roth &Co., Cincinnati. iva 00 |First Natlonal Bank, deve. 117 50 


C. E: Denison re Con Cleve.. 190 25| 

Motherwell, Ont.—Debenture Sale.—Debentures to the 
amount of $1,000 have been sold to W.C. Brent of Toronto. 

Mt. Carmel School District (P.O. Mt. Carmel), Pa.—Bond 
Sale.—The $40,000 4% 10-30-year (optional) coupon funding 
and school-building bonds offered on Aug. 28 and described 
in V. 87, p. 497, have been sold to the First National Bank, 
the Union National Bank and the Guarantee Trust & Safe 
Deposit Co., all of Mt. Carmel, at par. 

Mt. Clemens School District No. 1 (P. O. Mt. Clemens), 
Mich.—Bond Sale.—On Sept. 3 local banks purchased at 
par the $24,000 4% coupon school bonds described in V. 87, 
p. 562. The following bids were also received: 

John B. Thayer, Chicago- ---$23,115| Woodin, McNear&Moore, Chi.$23,050 

Maturity $4,000 yearly on March 1 from 1912 to 1917 
inclusive. 

Mt. Vernon, Westchester County, N. Y.—Bond Ofjering.— 
Proposals will be received until 8 p.m. Sept. 15 by the City 
Council for $40,000 5% refunding redemption bonds. Au- 
thority Sections 155 to 200 of Chapter 182 of the Laws of 
1892, as amended, and also pursuant to the provisions of 
Section 7 of the General Municipal Law, as amended. De- 
nomination $1,000. Date Oct. 1 1908. Interest semi- 
annually at the office of the City Treasurer. Maturity Oct. 1 
1914. Certified check for $1,000 is required. Bonds will be 
engraved and certified to as to their genuineness by the 
United States Mortgage & Trust Co. of New York City, and 
their legality approved by Caldwell & Reed, New York 
City, a copy of which opinion will be delivered to purchaser. 
Bonds will be delivered on Oct. 1 1908. A. W. Reynolds 
is City Clerk. Bid to be made on form furnished by the 
city. Accrued interest to be paid by purchaser. 

Nebraska City, Otoe County, Neb.—Bond Sale.—The Otoe 
County National Bank of Nebraska City has purchased the 
$5,000 4% park bonds mentioned in V. 87, p. 562, at par. 

Newark, N. J.—Bond Ofjering.—Proposals will be received 
until 12m. Sept. 21 by J. H. Bacheller, City Comptroller, for 
the following bonds: 


$1,361 rood 4 registered or coupon school bonds. Date Oct. 1 1908. 
200,000 4% sepseenee or coupon track elevation bonds. Date Sept. 1 


Maturity optional at any time after 40 years from their date. 

New London, Huron County, Ohio.—Bond Sale.—The 
$17,000 assessment and the $5,000 electric-light (city’s por- 
tion) 5% West Main Street improvement bonds, for which 
proposals were asked until Sept. 5 (V. 87, p. 562), attracted 
the following list of bidders: 


Barto Scott & Co., Columbus $23,085 

Otis & Hough, Cleveland. - "22,962 

Hayden, Miller & Co., Cleve_ 22, 1935 

First Nat. Bank, Cleveland_- 22,892 
in) ank & 


eee 22,838 
Well, Roth & Co., Cincinnati 22/812 


*For the $5,000 issue. 


All bidders offered accrued interest in addition to their bids. 
The securities answer the following description: 

$17,000 5% West Main Street improvement assessment + par Denomi- 
nations $1,000 and $700. Maturity one bond on April 1 and 

one bond on Oct. 1 each year from 1909 to 1918 inclusive. 
5,000 5% pe = 8 portion) bonds for improving West Main Street and 
repairing the electric-light plant. Denom nation $500. Ma- 

turity $500 yearly on April 1 from 1915 to 1924 inclusive. 


The above bonds are dated Sept. 1 1908 and are free from 
taxation. Interest April 1 and Oct. 1. 

New Mexico (Territory of).—Bids.—Following is a list of 
the bids received on Sept. 5 for the $40,000 4% 20- 2 al 
(optional) coupon armory-building bonds described in V. 
98: 


» p. 


Seasongood & Mepet, Oine..628 809 
Rudolph Kleybol & 

Inc., Cancingatl.~ etthiebete 22,800 
W. J. ‘Hayes & Sons, Cleve.. 22,710 
New London National Bank, 

New London..--.......- 22,493 
Field,Longstreth & Co., Cinc. *5, ‘365 











Coffin & Crawford, Cin. ._ $40,062 4 |Otis & Hough, Cleveland_$39,460 00 
Spence, & Co., Toledo... 39,625 00 |Seasongood & Mayer, Cin. 89,460 00 
Harris Tr. & S. Bk., Chic. 39,550 00 

With the exception of Coffin & Crawford, all bidders offered 
accrued interest in addition to their bids. 
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New York State.—Bonds Not Sold.—We are advised that 
the bids received on Sept. 8 for the $190,000 5% registered 
Canase k bonds described in V. 87, p. 498, only ag- 
gregated $8,000. These offers were rejected. 

Niagara Falls, Ont.—Debenture Sale.—The $8,000 5% 


ea aan ublic-school debentures recently authorized 
(V. 87, p. 368) have been sold to Wood, Gundy & Co. of 
Toronto at 99. Maturity part yearly on July 1 for thirty 
years. 


Nottingham School District (P. O. Nottingham), Cuya- 
hoga County, Ohio.—Bond Sale.—On Sept. 2 the $4,000 4% 
coupon fire-protection bonds, a description of which was 

iven in V. 87, p. 498, were awarded to Otis & Hough of 

leveland at par and accrued interest. No other bids were 
received. Maturity $500 yearly on Oct. 2 from 1912 to 1919 
inclusive. 

Oberlin, Lorain County, Ohio.—Bond Ojfering.—Proposals 
will be received until 12 m. to-day (Sept. 12) by Harry T. 
Marsh, Village Clerk, for the following bonds: 


$5,000 416% sewer bonds. Denomination $500. Date Aug. 1 1907- 
Maturity $500 yearly on Aug. 1 from 1909 to 1918 Inclusive. 
6,000 444% sewer bonds. Denomination $1,000. Date Sept. 15 1908. 
} nm $1,000 yearly on Sept. 15 from 1912 to 1917 in- 

ve. 


Interest semi-annual. Authority Section 2835, Revised 
Statutes. Certified check for 2% of the bonds bid for, paya- 
ble to the Village Treasurer, is required. Purchaser to pay 
accrued interest. 

Ogden School District (P.O. Ogden), Utah.—Bond Sale.— 
On Sept. 1 the $75,000 4% 5-20-year (optional) coupon 
school-im provement and high-school-building bonds de- 
scribed in V. 87, p. 433, were awarded to N. W. Halsey & 
Co. of Chicago at 95.81. The other bids were as follows: 

[Bi H. Rollins & Sons, Chicago.92.64 
A etree arapid~ sree 95.125| Richard B. Flint_.-..-..-.-..90.00 

Olinda School District, Orange County, Cal.— Bond Sale.— 
On Sept. 2 the Los Angeles Trust Co. of Los Angeles purchased 
the $5,000 5% 2-11l-year (serial) registered school-house and 
lot-purchase bonds described in V. 87, p. 562, at 100.60 and 
accrued interest. A bid at 100.25 was also received from 
the Wm. R. Staats Co. of Pasadena. 

Omaha School District (P. O. Omaha), Douglas County, 
Neb.—Bond Ojfering.—Proposals will be received until 
2 p.m. Sept. 15 by J. F. Burgess, Secretary Board of 
Education, for the $250,000 414% school-building and 
addition bonds mentioned in V. 87, p. 241. Denomination 
$1,000. Date July 1 1908. Interest semi-annually at the 
Nebraska fiscal agency in New York City. Maturity July 
ij 1928. Certified or cashier’s check on a national bank 
of Omaha for 2% of bonds bid for is required. Bonds 
to be delivered on Oct. 15 1908 or $100,000 on that date, 
$100,000 on Nov. 15 1908 and $50,000 on Dec. 1 1908, at 
option of purchaser. Accrued interest to be paid by suc- 
cessful bidder. 

Oneida County (P. O. Utica), N. ¥Y.—Bond Sale.—This 
county on Sept. 9 awarded the $100,000 5% road-im prove- 
ment bonds offered on that day to Parkinson & Burr for 
$102,031. 

Oologah School District No. 33 (P. O. Oologah), Rogers 
County, Okla.—Bond Sale.—The $6,000 5% 5-16-year 
(serial) coupon or registered school-house-construction bonds 
described in V. 87, p. 241, have been sold. 

Oxford, N. S.—Debenture Sale.—An issue of $1,500 deben- 
tures was recently awarded to W.C. Brent of Toronto. 


Perkasie School District (P. O. Perkasie), Pa.—Bond Of- 
fering.—This district will offer at public auction at 3 p.m. 
to-day (Sept. 12) $3,500 4% coupon school-building bonds. 
Denominations $200, $300 and $400. Date Oct. 12 1908. 
Interest semi-annually at the office of the Treasurer of the 
School Board. Maturity on Oct. 12 as follows: $1,000 in 
each of the years 1926 and 1927, $900 in 1928 and $600 in 
1929. Bonds are free from all taxes. Certified check (or 
cash) for 10% of bid, payable to the Treasurer of the School 
Board, is required. Total debt, not including this issue, 
$16,100. Assessed valuation, $1,088,853. Erwin R. Strouse 
is Secretary of the School Board. 

Philadelphia, Pa.— Loan Authorized.—The Select and Com- 
mon Council of this city on Sept. 3 authorized the Mayor 
to issue, at a rate not exceeding 4%, $3,500,000 registered or 
coupon certificates for various ——— purposes. De- 
nomination $100 or multiples thereof. Interest Jan. 1 and 
July 1 at the office of the fiscal agency in Philadelphia. 
Maturity 30 years. 

Pike County (P. O. Troy), Ala.—Bond Sale.—This county 
on July 13 awarded $50,000 4% bonds to the Farmers’ & 
Merchants’ National Bank of Troy at par. Denomination 
$1,000. Date July 1 1908. Interest semi-annual. Ma- 
turity Jan. 1935. 

Pilger, Neb.—Bond Sale.—On Aug. 25 the $10,000 5% 
5-20-year (optional) registered water bonds described in 
V. 87, p. 241, were taken by Frank A. Wheeler, a con- 
tractor of Havelock, in payment for work done. 

Pincher Creek, Alberta.—Debenture Ojfering.—Proposals 
will be received until Sept. 15 by G. D. Plunkett, Secretary- 
Treasurer (P. O. Box 14), for $20,000 5% local-im provement 
debentures. Maturity twenty years. 

Point Pleasant Beach (P. O. Point Pleasant), Ocean 
County, N. J.—Bond Sale.—Of the $24,000 5% 30-year 


| dino) for $35,000 414% 





registered sewer bonds described in V. 87, p. 563, $23,000 
were sold on Sept. 3 to the Ocean County National Bank of 
Point Pleasant Beach at par and $1,000 were bought by 
Wm. Howard of Point Pleasant at 101.75. There were no 
other bidders. 

Prescott School District No. 1, Yavapai County, Ariz.— 
Bond eg Ht gy, aye will be received until Sept. 16 by 
A. W. Robinson, Clerk of Board of Trustees, for $30,000 
5% gold coupon bonds. Denomination $1,000. Interest 
annually at the County Treasurer’s office in Prescott. Ma- 
turity $1,000 in 1913, $1,000 from 1915 to 1920 inclusive, 
$3,000 from 1921 to 1927 inclusive and $2,000 in 1928. 
Certified check for $500, payable to the “Board of School 
Trustees of School District No. 1,” is required. The Board 
of Trustees of this district will meet at the office of the Board 
of Supervisors of the above county at 2 P. M. Sept. 17 to 
act upon and dispose of all bids. 

Providence, R. I.—Temporary Loan.—This city has bor- 
rowed $467,000 from Bond & Goodwin of Boston for 60 
days at 214% discount. 

Richfarms, Sask.—Debenture Sale.—Debentures to the 
amount of $1,200 have been purchased by Houltain & Cross. 

Rochester, N. Y.—Note Sale.—On Sept. 8 $200,000 6- 
months water-works-im provement notes were awarded to 
Bond & Goodwin of New York City at 3%% interest and 
$26 premium. The bidders were as follows: 





Bond & Goodwin, New§York------..---- 3% % int and $26 p um 
Goldman, Sachs & Co.,jNew York--.--.---- 3% "> interest and $7 premium 
William A. Read & Co., New York... ---- 4% interest and $20 premium 
Alliance Bank, Rochester......--.-.---.-- 4% interest 


Note Ojferings.—Proposals will be received until Sept. 18 
for $200,000 notes due in eight months. 

Proposals will also be received until Sept. 25 for $849,000 
notes. Maturity eight months. 

Rome, Floyd County, Ga.—Bond Sale.—The City Clerk 
advises us that the following coupon (with privilege of regis- 
tration) bonds have been sold: 


$50,000 4% 20-30-year (serial) bonds, mentioned in V. 86, p. 997. 
20,000 bonds—the unsold portion of the issue of $50,000 444 % 10-20-year 
(serial) bonds mentioned in V. 86, p. 997. 


Roseburg, Ore.— Bonds Refused.—According to the ‘‘Port- 
land Oregonian” of Sept. 4, the $35,000 5% street bonds 
awarded on Aug. 21 to Morris Bros. of Portland (V. 87, p. 
563) have been refused by them on the ground that the 
initiative petitions contained a number of irregularities. 
After due consideration by the city authorities,the case was 
left in the hands of the attorneys for further investigation. 

St. Mary’s, Pottawatomie County, Kan.—Bond Sale Not 
Consummated.—We are advised that when regular applica- 
tion was made to the State School Fund Commission for the 
purchase of the $15,000 electric-light bonds mentioned in 
last week’s issue, the said Commission found that it could not 
buy the same “‘on account of lack of funds.” The securities, 
therefore, will be placed on the market. 

San Bernardino School District, San Bernardino County, 
Cal.—Bond Ofjering.—Proposals will be received until Sept. 
21 by the Board of County Supervisors (P. O. San Bernar- 
bonds. Denomination $1,000. 
Interest payable semi-annually on Feb. 24 and Aug. 24. 
Certified check for 10% is required. 

Sanford, Fla.—Bond Ofjering.—The City Bond Trustees 
are offering for sale $15,000 6% bonds. 

San Francisco, Cal.—Bond Sale.—According to the ‘New 
York News Bureau,” the city of San Francisco on Sept. 10 
awarded the four issues of 5% bonds, aggregating $3,280,000, 
offered on that day, to the Los Angeles Trust Co. and J. H. 
Adams & Co., privately. N. W. Harris & Co., E. H. 
Rollins & Sons and other bidders for the bonds have made 
a@ vigorous protest. 

Prominent among the large bids received are the following: 
E. H. Rollins & Sons a: London, Paris & American 
N.W.Harris & Co. (jointly) -- ank, Francisco...f 106.76 
Crocker, Woolworth ie pileeae N. W. Halsey & Co. si ie 

Bank, Francisco-.---- National City Bank, N. Y-.. 

Sausalito, Marin County, Cal.—Bonds Voted.—At an elec- 
tion held Aug. 31, 469 voters were in favor of issuing $100,000 
5% 40-year water-works bonds, while only 21 were against it. 

Selma, Dallas County, Ala.—Bond Sale.—Arrangements 
have been made by this city with four local banks to take 
an issue of $80,000 Broad and Water streets paving bonds. 

Shamokin, Northumberland County, Pa.—Bond Election. 
—An election will be held Nov. 3 for the purpose of voting 
on the question of issuing $55,000 street-paving bonds. 

Shrewsbury, Worcester County, Mass.—Notes Voted.— 
This town recently voted to issue $16,000 334% electric- 
light notes maturing $1,000 yearly. 

Simcoe, Ont.—Debenture Sale.—Reilly & McLean have 
bought $1,300 debentures. 


Snohomish County School District No. 98, Wash.—Bond 
Sale.—On Sept. 1 the $10,000 5-10-year (optional) coupon 
building bonds described in V. 87,;.p. 564, were awarded to 
the State of Washington at par for 444s. 4 bid of for 
5 4s was also received from Wm. D. Perkins z Co. of Seattle. 


Southport, No. Caro.—Bonil Election.—Reports state 
that the City Council has chosen Sept. 21 as the day upon 
which to vote on the question of issuing the $5,000 bonds 
for improving the streets and purchasing better equipment 
for fighting the fires. See V. 87, p. 564. 
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South Vancouver, B. ©.—Debenture Sale.—The $24,000 
5% coupon school-building and site-purchase debentures 
offered on Aug. 15 (V. 87, p. 242) were awarded to Wood, 
Gundy & Co. of Toronto. Denomination not less than 
$1,000. Date June 4 1908. Maturity “on or before’ 
June 4 1958. 

Stewartville, Ont.—Debeniure Sale.—W. C. Brent of To- 
ronto has purchased $1,000 debentures. 

Stratborne, N. 8.—Debeniure Sale.—An issue of $1,700 
debentures has been disposed of to W. C. Brent of Toronto. 

Strathcona, Man.—Debenture Sale.—An issue of $12,000 
4% 20-year telephone debentures has been disposed of to 
the Dominion Securities Corporation, Ltd., of Toronto. 

Struthers, Ohio.—Bonds Dejeated.—A proposition to issue 
$23,000 sewer bonds met with defeat at an alection held 
Aug. 19. The vote was 109 “for” to 127 “against.” 

Taft, Muskogee County, Okla.—Bond Sale.—This town 
has issued $10,500 school-building bonds. 

Tegna School District, Stanislaus County, Cal.—Bond 
Ojfering.—Proposals will be receievd until Sept. 15 by the 
Board of County Supervisors (P. O. Modesto) for $30,000 5% 
bonds. Interest annual. Certified check for 10% is re- 
uired. 

Tod Township (P. O. Osceola), Crawford County, Ohio.— 
Bond Bids.—A list of the proposals submitted on Sept. 3 for 
the $12,000 5% 16-year coupon road-improvement bonds 
awarded on that day to the Security Savings Bank & Trust 


Co. of Toledo at 108.551 (V. 87, Pp. 636) Shows: 

Savings Bank & ayden, iller ie 
a 4 Co., ‘Toledo aie $13,036 20| Cleveland -.--.---.--- $12,862 00 
Farmers’ Exchange Bank First Nat. Bank, Cleveland 12,807 00 


New Washington-----.- 13,000 00| W.J. Hayes & Sons, Clev. 12,801 00 
Otis & Hough, Cleveland. 12,970 00| Second Nat. Bk., Bucyrus 12,626 40 
Bucyrus City Bk., Bucyrus 12,930 00) Providence Savings Bank 
Well, Roth & Co., Cincin. 12,876 00 Trust Co., Cincinnati. 12,621 00 
@. E. Denison & Co., Clev. 12,873 00| AlbertKleybolte&Co.,Cin- 12,600 00 


Tomah School District No. 1 (P. O. Tomah), Monroe 
County, Wis.—Bond Sale.—MacDonald, McCoy & Co. of 
Chicago were the successful bidders on Aug. 25 for the $11,- 
000 5% 5-15-year (serial) coupon refunding school bonds 
dated Aug. 1 1908 and described in V. 87, p. 500. The price 
paid was $11,535 75, or 104.87—a basis of about 4.393%. 





Union Point, Greene County, Ga.—Bond Ojjering.—Pro- 

sals will be received until 7:30 p. m. Sept. 14 by the 
Dicer and Council for the $10,000 6% building bonds voted 
on July 15. Interest semi-annual. Maturity $500 yearly 
on Jan. 1 from 1912 to 1931 inclusive. Certified check for 
$200 is required. 


Union Township (P. O. Rutherford), Bergen County, 
N. J.—Bonds Not Sold.—The Township Clerk did not receive 
any proposals on Sept. 8 for the $25,000 414% 30-year gold 
coupon or registered water-system-extension bonds de- 
scribed in V. 87, p. 564. 

Urbana, Ohio.— Bonds Voted.—Dispatches state that a 

roposition to issue $150,000 municipal-water-works-plant 
Sooke carried by a vote of 969 to 66 at an election held 


Sept. 1. 

Van Buren Township (P. O. Dayton), Montgomery 
County, Ohio.— Bond Sale.—Reports state that Seasongood 
& Mayer of Cincinnati have been awarded $10,000 5% 
1-20-year (serial) road bonds at 107.565—a basis of about 
4.107%. Interest semi-annual. : 

Washi mn County (P. O. Washington), Pa.—Bond 
Sale.—The County Board of Commissioners on Sept: 10 
awarded the $125,000 4% bridge bonds described in V. 87, 
p. 565, to Hayden, Miller & Co. of Cleveland for $126,578. 

Wayne County (P. O. Richmond), Ind.—Bond Sale.—On 
Sept. 5 the $16,600 414% Washington Township gravel-road 
construction bonds described in V. 87, p. 565, were awarded 
to Thomas B. Millikan at par and accrued interest. There 
were no other bidders. Maturity $830 each six months from 
May 15 1909 to Nov. 15 1918 inclusive. 

ellsville, Columbiana C@unty, Ohio.—Bond Offering.— 
Proposals will be received until 12 p.m. Sept. 15 by J. F. 
Sitinecs:, City Auditor, for the following bonds: ‘ 
$3,650 5% tome storm-sewerage-system-extension bonds. Denomination 
$1,000, except one bond for $650. 
2,350 5% coupon sanitary-sewerage-system bonds. Denomination $1,000, 
except one bond for $350. 
1,000 5% coupon fire-house-repair bonds. Denomination $500. 
1,200 5% coupon Eighteenth Street improvement bonds. Denomina- 
tion $500, except one bond for $200. e 

Date Aug. 1 1908. Interest annually at the office of the 

City Treasurer. Maturity Aug. 1 1928. Bonds are free 


from all taxes. Purchaser to pay accrued interest. 
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STATE OF NEW YORK 


Canal Improvement Gola Bonds 


os EXEMPT FROM TAXATION 
Dated July 1, 1908 
AMOUNTING TO 


B5,O0O00,000 


Issued in Coupon or Registered Form 


860,000 


VILLAGE OF PEEKSKILL, WN. Y., 
WATER BONDS 


Notice is hereby givem that pursuant to the 
authority of Chapter 161 of the Laws of 1908, the 
Board o ater Commissioners of the Vii 
of Peekskill, N. Y., has resolved to issue bonds 
for the erection of a water filtration plant and 


appurtenances, 

Due July 1, 1958 tice is further Fiven that there will be issued 

sixty bonds each of the denomination of $1,000. 
That they wiil bear date October 1 1908, and 
that the interest thereon will be made payable on 
the ist days of April and October in each year; 
that said nds wiil run for the term of thirty 
years and be pee on the first day of October, 
1938 at the Peekskill National Bank, Peekskill, 


‘The bidder or bidders to whom the bonds shall 
be awarded will be required to take the bonds 
and pay the money for the same at the Peckski.| 


Will be Sold Saturday, September 26th, 1908, | isu sithinit sti ae wx oe songs 


At 10 O’clock a. m., at the 


State Comptroller’s Office, Albany, N, Y. 


These bonds bear a rate of THREE per cent interest, but by the operation Be = var “e 
of Chapter 550 of the Laws of 1907, as amended by Chapter 228 of the Laws of | 9f 00d fat 
1908, these obligations of the great Empire State practically pay FOUR per| “ve days after 


rate of interest at which the said money wii be 
furnish 


Sealed bids must be filed with the Su tendent 
of the Water Works and Clerk of the Board of 
Water Commissioners at the Municipal! Bui.ding, 
Peekskill, N. Y., on or before 12 o’ciock, noon, 
on the 17th day of September 1908. Each bid 
must be accompanied by a certified check on some 
state or nationa' bank for the sum of $500, payabie 

the Board of Water Commissioners 
of Peekskill, N. Y., as an evidence 
and as et damages and not 
as pena'ty, that the bidder or bidders wi. within 
the award of the issuance of said 
bonds accept in writing the award so made to it® 


A r? i i i him or them, and waive all questions as to the 
cent interest when owned by insurance companies, trust companies and savings| legality ‘and regularity’ of the issuance of said 
banks, operating in the State of New York, and are therefore a most desirable | bonds; and fur 


investment for said institutions. 


No bids will be accepted for less than the par value of the bonds nor unless] g a 


er, as liquidated damages, and 
not as ma'ty, in case sald bidder or bidders, 
whose bid or bids shali be so , Shai! fail 
fulfill the terms of said bid or bids on the 22d 
day of September, 1908 at 11 o'clock in the forenoon 


accompanied by a deposit of money or by a certified check or bank draft upon | °! {hat day at the office of the 


Notice is further givem that the Board of Water 


a solvent bank or trust company of the cities of Albany or New York, payable | Commissioners of | nar Bul dine, % Be oe 
to the order of the Comptroller of the State of New York, for at least two per| on the 17th day of 


cent of the par value of the bonds bid for. 


tember, 1908, at 7:30 p. m’ 
and will then and there i 
said bids and award the 


id 1d 
All proposals, together with the security deposits, must be sealed and en- ae Fay AED BE 


to take the same at the lowest 


dorsed ‘Loan for Canal Improvement,” and enclosed in a sealed envelope directed | {00*,,t0 ,£xcced, ve per cont... however), and 


to the “Comptroller of the State of New York, Al any.” 
All bids will include accrued interest. 


The Comptroller reserves the right to reject any or all bids. 





FOR FURTHER PARTICULARS ADDRESS 


t 

furnish the money as hereinbefore set forth. § 
Bidders will be required to state whether 
their bid is for the whole amount or for a portion 
of the same, and if for a portion what amount will 
be taken at the rate of Interest bid, and further 
if the bid shall be for the whole amount of the 
issue, whether the bidder will accept a portion of 

the bonds only at the same rate of interest. 
The Board of Water Commissioners reserve 

the — to reject any and al! bids. 

Dated, Peekskii!, N. Y., August 28 1908. 

MELVIN R. HORTON, 

FRANK SOUTHARD, President. 
CALEB E. PIERCE, 


i) 


MARTIN H. GLYNN, State Comptroller, Albany, N. Y. AHMAR Be SOMNON” SILAS W. WASHBURN 


Dated Albany, August 31, 1908. 


Secretary. 4 

Water Commissioners of the Village of Peekskill. 

LANNING G. ROAKE, Bw 
perintendent. 
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Wiarton, , .-—Debenture Ofjering.—Proposals will be 
received mate mS Sept. 21 a7 © . J. Ferguson, Town 
Clerk, a Pasi ean de bentures. Date June 1 
1908. siiaas at the Town Treasurer’s office. 
Matgrity oat Oe yearly on June 1 from 1909 to 1924 inclusive. 
Purchaser to pay accrued interest. 
Bonds to Be A yee Shortly.—This town will shortly offer 
for sale about $12,000 sewer assessment debentures. 


Willow Oreek School District No. 2046, Sask.—Debenture 
Sale-—D. H. McDonald & Co. of Fort Qu’Appelle were 
recently awarded $1,350 school debentures of this district. 


Wilmington, N. C.—Bonds Awarded in Part.—This city 
has sold $200,000 434% 40-year water-works and sewerage 
bonds to a Cincinnati banking house. These securities are 
part of an issue of $500,000 bonds recently voted. Interest 
semi-annually at place designated by purchaser. 


Wilson, N. C.—Bonds Not Sold.—No award has yet been 
made of the $15,000 5% 15-year coupon electric-light-im- 
yy > bonds offered on Aug. 15 and described in V. 
87, p. 437. 


Woodbury, Gloucester County, N. J.—Bond Sale.—The 
$85,000 444% 30-year coupon (with privilege of registration) 
funding bonds described in V. 87, p. 637, were awarded on 
Sept. 8 to Kountze Bros. of New York City at 101 and 
accrued interest—a basis of about 4.44%. Bids at par for 
$10,000 worth of bonds were also received from the Wood- 
bury Trust €o. and the Farmers’ & Mechanics’ National 
Bank, both of Woodbury. 


Wyandot County (P. O. Upper Sandusky), Ohio.—Bond 
Offering.—Proposals will be received until 12 m. to-day 
(Sept. 12) by J. N. Traxler, Auditor, for $24,000 5% 
road-im provement bonds. Authority an Act of the Gen- 
eral Assembly passed April 1 1900. Denomination $400. 
¢ 1908. Interest semi-annually at the office 
of the unty ‘Treasurer. Maturity $4,800 poorly on 
Jan. 1 from 1910 to 1914 inclusive. Bonds will be deliv- 
ered within five days from date of sale. Currency or certi- 
fied check for $500, payable to the County Auditor, must 
be deposited by each bidder with the County Treasurer. 





“Yonkers, N. ¥.—Bond Offering.—Proposalé will be te- 
ceived until 12 m. Bop 15 By James T. Lennon, City 
Comptroller, for the following bonds: 


$50,000 44% peer improvement bonds on, ey - 15 1908. Interest 
ril 1 Oct. 1. ny yeart. 
1909 to 1928 Incl y on Ate. is 15 


16,000 444% from 3 bonds Sept. Interest semi 
Maturity $800 yearly on Sept. F ‘nea 1909 to 1928 inclusive, 
Bid to be made on each issue separately and be accom- 
panied by a certified check for ae of bonds bid for, made 
ae to Gideon H. Peck, City Treasurer. Bonds wil] 
ready for delivery Sept. 21 1908. The vate: of these 
issues has been certified to by Delafield & ellow 
of New York City, a copy of whose opinion will be delivered 
to purchaser. 


Youngstown, Ohio.—Bids.—The following bids were 
received on Aug. 31 for the $4,860 sidewalk-construction 
and $2540 Grace Ave. and Hillman St. sewer 5% bonds 
maturing part yearly on Oct. 1 from 1910 to 1914inclusive, 
described in V. 87, p. 372 


a 


First National Bank, C'eveland.--.-...--....--- $4,995 40 = $2,610 15 
good & Mayer, Cincinnati_.-.._-.-.-.-.-- 4,977 61 2,601 65 
Otis & Hough, C eveand -.-..--.-.-.-..--.-... 4,270 00 2,597 50 
F Third Nationa Bank, Cincinnati _-.......-.- 4,963 2,592 90 
arto, Scott o., C eve and.......-..-...-.-. 4,957 20 2,590 20 
Hayden, Mi er & Co., C eve and__-_-_-----.-.-. 4,951 00 2,593 00 
Mahoning Nationa. Bank, Youngstown.-.-......-. 493300 
New First National Bank, Co.umbus-.---------- 4,911 50 2,566 50 
Se ie) ESE, BE ne. cporenecscemaserceetans asnese 2,588 


Fie.d, Longstreth & Co. , Cincinnati (for both issues) $7,602 


The council adjourned until Sept. 14, when the bonds 
will be awarded. 


Yuba City, Sutter County, Cal.—Bond Sale.—On Aug. a1 
the $30,000 6% 1-30-year (serial) gold coupon munici 
water-works-construction bonds described in V. 87, p. 
were awarded to G. G. Blymyer & Co. of San Francisco for 
$32,657 50 (108.858) and accrued interest—a basis of about 
5.163%. An offer of $32,370 was also received from N. W. 
Halsey & Co. of San Francisco. 


Zelma School District No. 2070, Sask.—Debenture Sale,— 
An issue of $1,200 school debentures has been awarded to 
D. H. McDonald & Co. of Fort Qu’Appelle. 














_NEW LOANS. 


MISCELLANEOUS. 


MISCELLANEOUS. 





$100,000 
CITY OF WILMINGTON, DELAWARE 


SINKING FUND LOAN 


Sealed 
Sinking Fund Loan of Wilmington, Delaware, 
until 12 m., Monday, — er Fa 1908. 
date from 21st 1908, in 
denominations of fifty st or multiples 
thereof, and bear interest at the rate of four 
per cent., payable semi-annually on April Ist 
a October 1st, and will mature as follows: 
+ ye! elght thousand two hundred — 
(saa 200) thereof on the first day of April, 
1931; and thirty-one thousand eigh ERS 
dol ars thereof ($31,800) on the first day of Oct. 
A. D. 1931. All of the sald issue being for the 


Cuban Securities 
A SPEOIALTY 


bids will be recelved ot $100,000 FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 


BRANCH OFFICE 
Sristel Building, Sth Ave. and 44d St. 
Telephone 1558 


HUNT, SALTONSTALL & CO., 


Members of New York Steck Buchaage 


Investment Securities 


60 STATE STREET 
BOSTON 





Bryant 


MacDonald, McCoy & Oo, 





use of the Street and Sewer Department, to be 
ended for the curbing, guttering, grading 
wisening, paving and improving of streets and 
avenues ‘and the bullding of sewers and conduits 
in the City of Wilmington, Del. 
All proposals must be accompanied by _certi- 


of the amount of bonds bid for, and the same to 
beforfe ted If the bidder falls to accept and pay 
for bonds awarded. The successful bidder” or 
bidders will be required to settle for the bonds, 
th accrued Interest from Sept. 21st, at or 

before 12 o'clock m., Monday, Sept. 28th 1908. 
These bonds will positively t be sold to the highest 

bidder without reservation 

> ~% all bids In sealed envelopes to Howard 
Treasurer, marked ‘Proposal 


Perry, Coffin & Burr, 

ned eleck, pag whe ors of tee Mart INVESTMENT BONDS, 

60 State Street, 
BOSTON. 


@UNICIPAL AND CORPORATION 
BONDS. 


181 La Salle Street. Chicago 





THE AMERICAN Mra. Co. 





D. City 
for Siena Fund Loan.” 

Finance oenmalites: Sink. Fund I rank 
M. P. WHI 
WM. LYONS, ih. F 5: LACKEY, 
ae KANE WM. T. LYNAM 

ttest: 


City Treasurer, Wilmington, Del. 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 








Blodget, Merritt & Co. 
‘HOWARD D. ROSS, . BANKERS, 

60 State Street, Boston 
36 NASSAU STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


MANILA, SISAL AND JUTE 


CORDACE. 


65 Wall Street, New York. 





SEASONGOOD & MAYER, 


Mercantile Library Building, 
OUINCINNATI. 


Ketabiished 19335. 


H. C. Speer & Sons Co. 


Firat Nat. Bank Building, Chicage 





E. M. Farnsworth & Co. 
INVESTMENT BONDS 
24 MILK STREET; BOSTON 





PRIMROSE & BRAUN 


Mew York City Bank, Trust and Fire 
Insurance Stocks 
43 EXCHANGE PLACE - NEW YORK 


MAX B. BORG & CO. 








CITY COUNTY 


AND TOWNSH'P BONDS. 








BLACKSTAFF & CO [Mule ia 





20 BROAD ST NEW YORK 
OTTOJULIUS MERKEL| [INVESTMENTS seek RESTOR. 
BROKER 1332 Walnut Street R T Wil & C 
44 AND 46 WALL ST. NEW YORK, PHILADELPHIA * be 11ison 0. 





INVESTMENT SECURITIES. 
Oerrespondenes Invited 


LIST OF SPECIALTIES ON REQUEST| ss watt sreecr ~~ 


Bankers & Commission Merchants 
NEW YORK 

















RAGES, SF ok SF !! 


Boa 


ae 


a las: Sessaun 
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Accountants. 


Financial 





Arthur Young & Co 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Milwaukee, 633 V ells Bidg 


Chicage, 1315 Menadneock Biock 
Kansas City, 1106 Commerce Bide. 





LYBRAND, 
ROSS BROS & 
MONTCOMERY 
Certified Public Accountants 


(Pennsy'!vania) 


Land Title Gulidivg 
PHILADELPHIA, 
City Iuvesteas aan 165 Breadway 
o 


Me 


Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, - New York 
Cable Address: ‘* Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


GERTIFIED PUBLIO ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


tigations, Financial Sta 
Savectienttene. Pesan Gaile cnt hecounting 








INSTITU- 





CERTIFIED PUBLIC ACCOUNTANTS 


LIFTLE and DMAN 
Telephone 4088 Rector 
Audits, Investigations. General Accounting 
U.8. Sxpress Biag ,:2 Rector St , New York 





LOOMIS CONANT & CO. 


pent. PUBLIC ACCOUNTANTS 
0 Broad Street, New York 
Tel. 4958 Broad. 





HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORE 
Tetephone 4261 Jobn. 








WEBB & CO., 


INVESTMENT SECURITIES. 


74 BROADWAY. NEW YORK 





Wx. FAHNESTOCE, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, BR. B. Dopso» 


Fahnestock & Co., 


BROKERS AND DEALERS IX 
INVESTMENT SECURITIES. 
2 WALL STREET. 


1850 1908 
The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., President 


Finance Committee 








SAMED Wc DUNS i. A cdididienoceencoes: Leathe: 
CLARENCE - KELSEY, Pres. Title Guar. & Tr. Co. 
Wm. H. PORTER. Pres. Chemical National Ban 
Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pony for a limited territory if —e- and secure 
tat themselves, in addition to first year’s commis 
b= sion, a. arenewal peecny I insuring an income for the 
ress e mpany ai ome Offlor 

No. 277 Broadway, New York City: 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1908. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 
on the 31st of December, 1907. 
Premiums on Marine Risks from ist January, 1907, to 3ist December, 19@7__.......- $3 440,427 
Premiums on Policies not marked off ist January, 1907...........---.------.-....-- 690,719 
ee ND PUN nals Sic dda dcecaccesoncennsqmbcenupees $4,131,146 30 
Premiums marked off from ist January, 1907, to 3ist December, 1907........---..... $3,387,757 38 
SS 


Interest received during the year__............--..------ $348 ,234 
Rent less Taxes and Expenses 124,935 Ff $473,170 16 





paid during the year which were estimated in 1906 
and previous years $607,375 
occurred, estimated and paid in 1907.........--.-.-- 1 400), 691 4 


$138. 595 24 
2,387 66 428 982 96 


$1,579,084 2 


ES TN SE CO EE Se Te $42,971 10 


Expenses, Including « oftices3? salaries and clerks’ compensation, stationery, 
newspa * $348 854 83 
———_——F 


$2,008 067 19 








PSS, SEPSSNRNNN, GAG... cncvccancecceddccessocscensccosa 


LIABILITIES. 
_ Losses and Losses Un- 


83,622 00 a. on Unterminated Risks. 7 a 

650,000 00 Coreen tes of Profits and Interest 

eT I, I 268 528 75 

Exch: ge Place. $4,299,000 00° Return Premiums Unpaid_....... é 
Oo Certificates of Profits Ordered 

claims due ae os can. | a Withheld fer Unpaid 

Pe cacsscenncs 75,000 00 4,374,000 00 ee ae 


——- Certificates. of Profits Outstand- 
Frenium notes and Bills igeceee 1,376,916 51 

a “hy... poy of Euro 
Bes bi bie in f ~~ 5 alt 
ies payable ‘0! countries. 
pay: 


ASSETS. 
United States & State of New York 


Stock, City, Bank and other Se- 


curities $5,4 
Spegel Seposise in Banks aise 
Estate 


185,005 17 
595,353 43 





P| A Se TE, $10 897,743 47 
aS mm 


——=—=— 
A oven of Six per — bernee on the ounteniing certificates of ts will be paid to the hold- 
ers thereof, o tatives. on and after or [uesda t next. 
The sapiinting certificates 0 of the issue of 1902 wil! to the thereof 
afte: . from which dave al 
uced at the time celed. 


or hand legal on will conse. on and 
in’ Ame - te paymen t and can 

A Naividend Torty orty per cen is declared on the net earned premiums o' Cempanry for the year 
end 3ist Dece aad in which. upen apocatien, eee will be issued on and after 



































Tue: Sige Beemer next. order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
GUSTAV Apeinee. HE ERT L. GRIGGS, ICHOLAS F. PALMER, 
FRANCIS M BACON, CLEMENT A. GRISCOM, HENRY PARISH 
JOHN N. BEACH, ANSON W. HARD, DALLAS B. PRATT 
WILLIAM B. BOULTON, MORRIS K. J . GEORGE W. QUINTARD, 
VERNON H. Ow LEWIS CASS LEDYARD, A. A. av 
WALDRON P. BROWN, FRANCIS H. LEGGETT, JOHN L 
JOSEPH H. CHAPMAN, GHARLES D. LEVERICH, DOUGLAS cS. 
JOHN C LIN, LEANDER _N. LOVELL, GUST. 
GEORGE C. CLARK GEORGE 8H. MACY Ww WILLIAM 
GLEVELAND H. DODGE, CHARLES BH. MARSHALL, ISAAC STERN 
CORNELIUS SLDERT, W. H. H. MOORE, WILLIAM A. ene. 
RICHARD H. EWART. 


SoRWELI lus RLDERT Vice-President. 
SAN B, 2d Vice-President. 
CHARLES E. PAY, 3d Vice-President. 


The Merchants Hational Bank 
CAPITAL of @Hincinnati SURPLUS FUND 


$1,200 ,000.00 $300,000 .00 
MELVILLE E. a President. 


DWIN C. agg es Vice-President. NRY C. YERGASON, 4 . -epemepaamanal 
WILLIAM W. BROWN, bss St quae Witt — P. ST. 
CHAS. A. STEVENS, ‘Asst. Cashier. 


- BALCH eco Presi iden 
BOARD OF pirecToRs 
M. E. INGALLS, Chairman Board of Directors HENRY PeYsURGE, Treas. The Louls New 
Cc. C. C. & St. L. Ry. Co. be hio 
LEVI A. AULT, Prest. The Ault & winers Oo FRANE L. "‘pRAFF. Buhr, Piatt & Co., Whole- 
OLIVER M. BAKE, Vice-Prest. Miami alley sale Confectioners. 
enone Bank, Hamilton, Ohio. E. B. STANLEY, Am. Laundry Moy Mfg. Co. 
EORGE R. BALCH, Vice-Prest. The Cinn. E. R. STEARN Stearns & Foster Co. 
ae Co. PETER G. THOMSON, Prest. Champion Coated 
. R. CLARK, Prest. Union Central Life Ins. Co. ¥ = wed ay 
M. B. FARRIN, Prest. M. B. Farrin Lumber Co. J. R, Sec. and Treas. H. &. S. Pogue Co. 
HORN, Mgr. National Lead Co. HENRY +s OF noe R, Prest. Globe ‘Wernicke Co. 
B. MELISH, Prest. The Bromwell Brush & HENRY ©. YERGASON, Vice-President. 
Wire Goods Co. Ww. W. BROWN, Vice-President. 


Accounts of Banks, Firms. Corporations and Individuals Solicited 
upon the Most Liberal Terms Consistent with Good Banking. 























MELLON NATIONAL BANK 


PITTSBURGH 


One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 
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trust Companies. 
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Trust Companies. 


















Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 





| 
| CAPITAL, SA ee Se a ae 

















UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
Capital & Surplus, $6,000,000 


Acts in all Fiduciary Capacities 





INVITES ACCOUNTS 


Main Office 
55 Cedar Street 


BRANCH BRANCH 
73rd St. & B’way 1a5th St. & 8th Ave. 

























Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





OFFICERS: 


EDWIN GOULD---.------------ President 
WILLIAM H. TAYLOR-..--- ist V.-Pres’t. 
CHAS. P. ARMSTRONG------ 2d V.-Pres’t. 
JOHN A. HILTON.-..3d V.-Pres. & Treas. 
WILLIAM M, LAWS..---.-.--.- Secretary 


DIRECTORS: 


P. Armstrong, Frank J. Gould, 
= Brainard, 


Frankiln bt Q. Brown, 
ay ©. Converse 

= . Nelson Cromwell, 

Grenville M. Dodge, 


J. Gould, 


®dwin Gould, 








NOW READY 


FINANCIAL REVIEW. 
1908 ISSUE. 
320 Pages. 
PRICE, TWO DOLLARS. 
























Oommercial & Financia! Chronicle, 
Front, Pine“and Depeyster Sts. 











United States Trust Company of Hew Yu, 


Chartered 1853 
45 and 47 Wallst. . 


$2,.000,000.00 


SURPLUS AND UNDIVIDED PROFITS, - + $43,243, 128.35 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and ip 
other recognized trust capacities. 
It aan Pann omd ond in wn Bp nnd Ry and other property, real or personal, for estates, 
ves on or ‘or 
a ng and individuals. = 


DWARD W SHELDON, Presi 
aR SLEY = Vice-Pres 





JOHN yaosBy BROWN, Yise Peecitnat 








ath AM M KIN HENRY RN, Secretar 
WILE ED J WORCESTER, Asst. Secretary CHARLES A. EDWARDS, ad "Asst. Secretasy 
TRUSTEES. 
JUHN A. —" Chairman 4. ae Board, 
J zone Crosby Brown, William H. Macy Jr. John Clafi Payne Whitney, 
Bayard Cutting, William D. Sloane, John J. Pheips, Edward W Sheldon, 
Char les S. Smith, Gustav H. Schwab, John .. menaeey, Chauncey Keep, 
William Rockefeller, Frank Lyman, D. O. Mills, George L. Rives, 
Alexander E.:Orr George F. Vietor, Lewis oan ‘Ledyard, ur ames, 
James Stillman, Lyman J. Gage. 
IlhinoisTrust&Savings Bank 
CHICAGO 
Capital and Surplus 
$13,200,00U 





Pays Interest on Time Deposits, Current and Reserve Accounts, | 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 











THE 
Trust Company of America 


37-43 WALLESTREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFICE: 








222 Broadway. 95 Gresham St., Lenden, E.G, 
DIBECTORS 
JOHN EB. NEI JOSEPH J. O’DONOHU 
WM. H. C OUGH LOWELL M. PALMER 7 
RICHARD DI rh EL STEPHEN PEABOD 
ANSO AD ELOW Torn ieee 
Ne. HOLLING” Wh. FSH EHAN 
JAMES S. KUHN GEORGE R. SHELDON 
ANK B AWRENCE HENRY F. SHOEMAKER 
MEYER JAMES W, TAPPIN 
BNA MOREE BOsEELSE USP awe 
MORGAN J eBRIEN K. VANDERBILT Jr. 

















We refer you to 


The Corporation Trust Oo. 


37 Wall Street, 


regarding any point involved in the organization 


New York, for information 


and taxation of business corporations under the 


laws of any of the States or Territories. 














Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


NEW YORK 
52 Broadway 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Bidzes. 




















JMI 
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Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
end PROFITS, $8,400, 000. 


A GENERAL FINANCIAL - FIDUCIARY Capital & Surplus, - 


BUSINESS T 
DIRECTORS 
John I. Beggs D. R. Francis 
Wilbur F. Boyle Gebner W. Peters 
James E. Brock, S. E. Hofiman y Pierce 


H, 
De Jones J. eng ha 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 
BUNKER HILL BRANCH: 

City Square. © WN. MASS, 

” $4,000,000 


Transacts a General Trust and 
Banking Business. 


bine D. Orthwein | Interest Allowed on Deposits Subject to Check- 


Acts as Trustee under Railroad and other Mort- 


gages; also as Agent for the Registering 
Murray Carleton 
Charis Clark W. J. McBride Aucust Schlafly ond Teansier of Stock 
Horatio N. Davis Neleon W. McLeod Robt. H. Stockton | A legal Depositary for Court Funds, » ae author- 
John D. Davis Saunders Norvell Julius S. Walsh ized to act as Executor, Guardian, Ad- 
Aug. B. Ewing Wells ministrator and 
R. J. O’Relily,M DIRECTORS, 
OFFICERS PHILIP STOCKTON, President. 
JULIUS 8S. W. of the Board Charies F, Adams 2d. Henry C. Jackson, 
BRECKINRIDGE JONES, Presiden Orlando H. — George E. Keith, 
JOHN D. DAVIs, F. Lothrop Ames. Gardiner M, 
HOFFMAN, Vice-President William Ameer, Arthur Lyman, 
JAMES E. BROCK, Secretary Jonn S. Bartlett, Maxwell Norman, 
HUGH R, LYLE, Agst. Secretary yoy E, Cotting, Robert T. Paine 24. 
Y C. IBBOTSON, Asst. Alvah Crocker Andrew W. Preston 
Cc. HUNT TURNER Jr., Asst. Secretary George A. Draper. Richard S. Russell 
LOUIS W. FRICKE, Asst. Secretary carer F. Draper. Quincy A. ee Jr., 
FREDERICK VIERLING, Trust Officer Wiimot R. Bvans, Howard Stoc'! 
HENRY SEMPLE ES, Asst. Executive Officer Freder h, Charles A. Song 
WILLIAM G. LACKEY, Bond Officer ie Farnham, , Gzoene Gaien L. Stone, 
WM. McC, MARTIN, Asst. Bond Officer Robert F. Herri Nathaniel Thayer, 
TOM N . Real Estate Officer Francis L. H ian Henry O. Underwood 


C. W. MORATH, Safe Deposit 


dney W. Winslow. 








CENTRAL 
TRUST COMPANY 
OF. ILLINOIS, 


CHICAGO 


Boston Safe Deposit 


AND 
Trust Company 
BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 


ome ad Bouin - Ona Interest Allowed on Deposits Subject to Check. 


CHARLES G. DAWES, President. 

W. IRVING OSBORNE, Vice-President. 
A. UH ne Vice-President. 
WILLIAM R. DAW " 

L. D. SKI NNER, Asst. Cashier. 
WILLIAM W. GATES, Asst. Cashier. 


A. G Secretary. 
OLM McDOWELL, Asst. Secretary. 


Trustee under Railroad 


Capital - - = = 
Surplus (Earned) 


$1,000,000 
2,000,000 





DIRECTORS 
BANKING, SAVINGS AND TRUST | samQuARhES ©. ROGERSON, President, 


DEPARTMENTS. 





Longiey 
William E, Putnam Converse 





Industrial Trust Company io Be 


Providence, R. I. 








Cc. 
enry % W. Hutchins 
Gerard C. "Tobey Dunbar 
| Nathaniei J. Rust Preston 







Webster 
tabrook 
Rice 


. Saltonstall 


yy 

° er 

H 

> Wheckwran 


| & es F. Fairbanks 
L. 





CAPITAL, 5 siccs veces. ----$3,000,000 Wallace erce 
SURPLUS 3,000,000 | aS 
OFFICERS | 
CYRUS P. BROWN, President. 
ARTHUR L. KELLEY, Vice-President 


H, MARTIN tg “Vice President. 


OTIS EVERETT ice-Presiden 
JOSHUA % ‘ADDEMAN, Vice President. 
WALDO M. PLACE, Treasurer. 


Treasurer, 
CHAS. H. MANCHESTER t, Secretary. } 
OWARD PEPPER Seo. 
FREDERICK B. ay ap ‘Auditor. 
BOARD OF DIRECTORS: 

Bamuel P. Colt, Chair’m, George F. Baker, 
Olney T. Inman Thomas *., _ an, 
Geo. Peabody Wetmore, Henry A. 

George he 


Warren O. Arnold’ 


a .B 
Richard A. Robertso Elbridge T. Gerry, 
Joshua M. addeman,” Chas. 6. Harrington, 
James M. Scott, Joseph Davol, 
William H, Perry, Louls H. . ™ 
ae ran at Tome, ; “iditon P 

. in Brown, = n 

Levi P. Morton, Payne 
James iy Sus ecosat. 


Maryland Trust Co. 


Hy BALTIMORE. 
| CAPITAL, = = 


DIRECTORS. 
le John T. Hill, 


$2,000,000 


L. S. ZIMMERMAN... Act. 





Rhode Island Hospital 


Trust Company, 
PROVIDENCE R, |. 


CAPIR AG on cece cited anetkecsawed $1,000,000 
CREE san ncanspepengcep aud $2,000,000 
DIRECTORS: 

Robert Hi <_ Nelson W. Aldrich, 
Goddard, Samuel R. oo 


W. Rei Matteson Howard hs Sturges, 

- Gamm Pagnes © "Metal. 
Walter R. Callender, 

Gilbert A. Philli 

Edward Holbrook.” 
James E. Sullivan 

-Danteison, Benjamin M. Jackson, 

Ww Jahn ‘sn eee 
s, Mellen, 


ff. Robert ft. 
a bomand @ Hazard Webster Knight. 
ERT J. WELLS, P d 
EDWiR resi ent. 








ayer? 
I 
c 
ad = 


E 
P ON H GARDNER, Trust Officer. 
RU HAM, Asst yy 
JOHN E. gre mo 


IVAN SKINNER...... Asst. Secretary 





The Trust Co mpany 
| of North America 


603-505-507 Chestnut St.. Philadelphia. 
CAPITAL $1,000 000 
ADAM A, STULL, President. 

HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 


JOS, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS, P, LINEAWEAVER, Sec, & Asst ‘Trust Ofiice: 








D ORS, 
Henry G. Brengle, J Jones, 
pom ne gag hiaicolm Tora. 
“eo John Mi 
EW oat Richard Waln 
Eckley B, Coxe Jr.) amen ©, Row 
Edwin 8, Dixon, W. Pe ¥ 
Eugene L, Ellison; We lta Feet, 
Joseph C, Fraley. Samuel, 
Harry C. Francis, Adam A. Stull, 
Henry L, Gaw, Jr.; Edward D. 
Howard 8. Graham; Joseph R. W: t ] 
Samuel F. Houston; William D. Wins-r. 


as and other 
morta ges and is authorized to act = Executor. ; 
meh nny Taedaicnier and Yous Traasfer Agent and Kegistrar of Stocks and Bonds 


OLD COLONY 
TRUST Co. 


BOSTON, MASS, 
$7 ,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 





Capital and Surpius, 








BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JR., - - - - Chairman 
Gordon Abbott, Henry 8. Howe, 
Olver Ames, Walter Hunnewell, 

Cc, W. Amory, Thomas L. Livermore, 
Charlies F. Ayer, Charies >. Melien, 
Samuei Carr, George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 

T. Jetterson 


Richard oa. 
Robert J. Paine, 24, 
Philp L. Saltonstall, 
Herbert M. Sears 
Nathaniel Thayer, 
Lucius Tuttle. 


Coolidge, 
Charies E. Cotting, 
hilip Y. De Normandie 


Reginald Foster, Stephen M. Weld, 
Semee = Geotee. Charlies W. Whittier. 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Saie Deposit Vauits 
Author'zed to act a executor and to: receive 
and hoid poop or yo ep A in trust or on deposit 
from or Equity, Executors, 
y> OS Ass. enees. Guardians, Trustees, 
Corporations and individuais. 
acts as Trustee under Mortgages and as 





Interest Allowed on Deposits Subject to Check. 
OFFICERS 
DAVID R. WHITNEY. President 
CHARLES F. CHOATE, Vice- Presiden’ 
ALEXANDER COC. Vice President 
NATHANIEL HAY ER, Vice- resident 
R. HOOPER, Actuary 
HENRY N. MARR ery 4 
FRED. W. Sat & Treas. 
THOMAS E. EATON Asst. ‘Treas, 
Wort gy a SEWETT Trust Officer 


. NO gr. Safe. Dep. Vits. 
BOARD OF DIRECTOR 
jam Endicott, Chairman 
Walter C. Bayles ames G. Freeman 
Alfred Bowditch Morris Gray 
Timothy E Byrn James R. Hooper 
Charies F. Choate Ernest Lovering 
er Cochrane James M. Prendergast 
T. Jefferson Cooli Herbert M. 
Dex Laweunt M. Stockton 
Philip Dexter Nathaniel Thayer 
William Endicott, Jr. iggiesworth 
William Farnsworth David R. tney 


Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836, 
Acts as Easceter. Adpigicteater, Trustee; 


yw ty a 
Finanaial gent tor individuals or 
Corporations. 

Interest Allowed « on individual and 
cts as Trustee of of ierpers 





Assume 
Safes to kent in sate Vaults. 


B. MORRIS. President. 

« Ne. ELY, ist Vice-President. 
A. A, JACKSON , 2d Vice-President. 
©. J. RHOADS, 34 Vice-Pres. and Treasurer. 
EDWARD 8S. PAGE, Secretary. 
Effingham B. Moris | dem 
John A. Brown Jr. '| ‘Augustus D. Juilliard, 
] W .Richaras wi 


John B. Garrett, 
enks. 





v 

Ww BJ Edw. T. Sto . 
William H. Gaw, E, 

I Go 6 John Story Jenks Jr. 
Geo. H. McFadden, B. q 
puner i E, C. Fel 





Broad and Chestnut Streets, 
PHILADELPHIA, 


Albert Kleybolte & Co., 


409 Walnut 
CINCINNATI, ©, 


Municipal, 
County, State, 


and High-Grade Public Service 
Securities 
<orrespondence Solicited. 

















THE CHRONICLE 


(Vou. LXxxvu. 





Cotton. 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS, 





ESTABLISHED IN 1856, 


Henry Hentz & Co., 
T 


SSION MERCHANTS, 
16 to 22 William Street, New York. 
Eweoute Orders for Future Delivery 
At the Ni Y ethan | and New Orleans 
ver 

m Cotton ~7- ™  ecercatheael 
At the New ‘York Coffee 
GRAIN AND PROVISIONS 
at the Chicago Roard of Trade and 


N AND COTTON-SEED OIL 
“> New York Produce Excnange 


Hubbard Bros. & Co., 


OOFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotten 
Consignments. 


Hopkins, Dwight & Co., 


COMMISSION MERCHANTS. 
BReom 5:4, Vetton Exchange Building, 
NEW YORK, 











LEHMAN, STERN & Co.. Limited, New Orleans, La 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 
Members of the Stock, Ootion, Coffee 
and Produce Exchanges, New York. 


Orders executed on the abovc Exchanges, as well in 
_New Orleans, Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK. 





EVERSZ & COMPANY 
BANKERS 
206 LA SALLE ST.. 


BONDS 
for Investment 


CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SBND-FOR CIRCULARS, 


rtao..!, HUUGHTELING & CO. 
181 La Salle Street, 


CHICAGO. 
(ESTABLISHED 1806, | 





Chisholm & Chapman 
Members N Y. Stoek Exchanze 
18 Wall Street 600 Fifth Avenue 
NEW YORK 





U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
Yielding over 5% 


hewbudge&Niwertor 
ee BONDS 


First Nevicnai Bess Bidg. 


Cotton. 





cHicseeo 











Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX, 
Buyers of Spot Cotton. Orders for Contracts 

Xe my t the New Orleans, New York, 
Liverpoo! and Llavre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO, COPELAND & CO.,, 
COTTON BROKERS, 
43 Cotton Exchange, New Yoerk. 


Orders for futare sobvery contracts executed on 
the New York and Liverpool Cotton Exchanges. 








R. H. ROUNTREE & CO., 


Commission Merchant. 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CuTTON EXCHANGE BUILDING, 
NEW YORK. 








ROBERT MOORE & CO., 


56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 


CHANGES, 
COTTON PURCHASED FOR SPINNERS’ USE. 





SMITH & HAYNE, 
ros Seen 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA, 


ORDERS FOR FUTURE DELIVERY 
IN SEW ORLEANS, NEW YORK 
LIVERPOOL MAKKETS, 





CRAIG & JENKS, 


27 Wiiliam Street, - NEW YORK 


MEMBERS 
NEW YORK STOCK EXC 
Yo COTT' 


POOL COTTON ASSOCIATIO 
NEW YORK COFFEE EXCHANGE 
CHICAGO BOARD OF TRADE 





LEHMAN BROS., New York. 


Lehman, Stern & Co. , Lta. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for fotgre delivery executed oy New Orleans 
w York and Liverpoo! 
Liberal apeanen made on Cotton Siitiiniente, 





JAMES F. McGOWAN 
COTTON 
AUGUSTA, - - - - GA. 





GWATHMEY & CoO., 
COTTON MERCHANTS, 





49 CoTTon ExcHanes, - ° New YORK. 


E. H. ROLLINS & SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





CHICAGO 
SAN FRANCISCO 


BOSTON 
DENVER 





F. H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
High: Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





“-[Bstablished 1863.) 


W. T. HATCH & SONS, 
BANKERS ANT BROKERS, 
71 Broadwav. °- New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & 


BANKERS AND BROKERS, 
30 Broad St., - = = New Yerk. 
Members of N. ¥. and mms oe swck awe, 
New York, New Orleans and ‘ 
Exchanges, New York Co “e &xchan : 
Chieago Board 0 Lrade. 








& CO., 





mn 


—— 





Cotton, 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City, 
BOSTON, PHILADELPHIA 


Liverpool , WELD & Co. 
Bremen, ALBRECHT, WELD & 0O 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 


FREDERIC ZEREGA & CO. 
BREMEN 5 
MCPADDEN BROTHERS & CO. 











HAVRE CORRESPON DENTS 
SOcIETE D’LMPOSEATION ET DE ComMISSEOm 








